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I  Al  the  Lookout  I 

LONGER  WAR  GIVES 
NEW  OPPORTUNin 
OF  RECONVERSION 


But  Manpower  Problem  Threat* 
ans  Desired  Production  of 
War  Supplies 


'“£i^.£:...UVlSEI)  PLAN 

iff  t.in.  In  I  h  Inn  nf  llin  IS  SUBMITTED 


from  the  wartime  peak,  and  the 
ECONOMIC  ACTIVITY  HIGH  high  for  all-time  In  1940  of  4,980,- 

_  859  tons.  For  the  operations  of  this 

.  ,  .  .  .  company  and  other  coal  producers 

Maximum  Level  to  be  Recorded  have  been  seriously  handicapped  by 
for  1944  —  Ba9kers  Discuss  the  scarcity  of  labor. 

Future  of  Controls  and  Other 

Post-War  Problems  QU A WINin AM  TH 


December  brought  a  decline  of  |N  ^|||i|f||  I  |  r. |l 
46,843  tons  In  the  production  of  the  Mwaatfss  a  a  sjar  | 

collieries  of  Dominion  Coal  Com-  a  millim  n  O  n  ! 

pany,  with  a  total  of  258,045  tons,  AK|  I  |K|  r  /u  r  I 

as  compared  with  304,888  tons  a  iai/a  A 11/1  a  •  UL  I  •  | 

year  previous  and  350,833  tons  In  _ 

the  final  month  of  19  4  2,  This  „  _  r  m  n  .  jl 

brought  total  output  for  the  yp.ir  to  New  Terms  for  7  p.c.  Preferred 
.3,532,821  tons,  showing  a  reduc-  AcceptaUe  to  all  Classes  of 
lion  of  186,23  4  tons,  or  6  per  cent,  dsnelc 

from  the  total  for  1943  of  3,719,-  Jtoch 

055  tons. 

Production  during  the  past  two  DIFFICULTIES  ENDED 

years  has  declined  substantially  _ 

from  that  of  1942  whose  total  »»»•., 

itself  was  down  some  500,000  tons  Emergence  of  Big  Paper  Com- 


AcceptaUe  to  all  Classes  of 
Stock 

DIFFICULTIES  ENDED 


A.  E.  AMES  &,  CO. 

LIMITID 

BustM'xs  Established  1889 

MONTREAL 

Taranto  Winnipeg  Vsneouvor 
VIeterls  Naw  York 
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SHAWINIGAN  TO 

BUSINESS,  deeply  concerned  DCDADT  DliTT17D 

with  the  progress  of  the  war  In  its  Kllil  \/IV  1  151j  1  1  ula 

relation  to  production,  manpower  aw  »»*»*/< /e 

and  the  reconversion  program,  evl-  I  I4  AIjNINIZx 

dently  has  been  reassured  by  the  la/*!*!  UialalllllvU 

more  recent  developments  In  Eur-  - 

ope  and  in  the  Pacific.  Fears  lhat  On  Basis  of  Results  for  First  9 
von  Rundstedt’s  sortie  into  Bel-  Months,  Net  May  Equal 
glum  might  prove  disastrous  to  31 '20  a  Share 

some  of  the  Allied  arnites  have  - 


pany  from  Bankruptcy  at 
Last  in  Prospect  With  Re¬ 
organization  Near 

A  revision  of  the  terms  of  the 
proposed  reorganization  plan  sub¬ 
mitted  by  the  Hughes  rommitteo 
to  meet  the  claims  of  the  7  per 
cent  preferred  shareholders  of  the 
bankrupt  compans',  was  announced 
during  the  past  week.  With  re¬ 
vised  terms  acceptable.  It.  is  re¬ 
ported.  to  all  classes  of  seriirlty- 
holders,  final  reorganization  and 
emergence  from  bankruptcy  of 
Ahltibl  now  appears  to  be  In  definite 
prospect. 

The  amendment  to  the  plan 
originally  submitted  by  the  Hughes 
Committee,  which  was  made  fol¬ 
lowing  a  meeting  between  that 


I  I  .  j  ^  _  bodv  and  representatives  of  the 

I  been  quelled.  It  is  now  the  Ger-  MORE  INTEREST  SAVINGS  three  classes  of  shareholders,  pro- 

■  T  ■  -  man  forces  which  are  in  danger.  -  vides  for  cancellation  of  all  arrears 

gwwM/g  However,  the  indications  are  that,  Announcement  by  Shawinigan  of  cumulative  dividends  on  seven 
rnMMlINITY  FAkM\  as  a  delaying  action,  von  Rund-  Water  &  Power  Co.  of  plans  for  re-  per  rent,  shares  with  each  share 
VViiliflUlll  1  1  1  xmlVlTliJ  .  j..  ,  u  ..  j  funding  of  presently  outstanding  divided  Into  five  preferred  shares 

stedt  s  campaign  has  been  attendea  p^j.  bonds  of  1970  with  a  of  a  par  value  of  $20  each.  The 

TlU  111  AD  *  substantial  measure  of  sue-  new  per  cent  issue,  an  opera-  previous  clause  called  for  division 

Ill  1  vOl  W  nil  ri/lV  CPS.  Business  sentiment,  as  record-  tion  which,  it  is  estimated,  will  Into  four  shares  of  $25  each.  Each 
a  Pd  by  the  security  and  commodity  ^  charges  of  share  will  carry  a  preferred  div- 

11|13TnT|?C'  OAIir'OT  1.  .  I  .1  .  approximately  $280,000  annually  idend  of  $2.50  as  before,  and  will 

f  |\nll\llj|J  ljUUilll  1  seemingly  reflects  re-  ^equal  to  over  12%  cents  a  share  be  redeemable  at  the  option  of  the 

newed  confidence  as  to  the  out-  on  outstanding  common  stock  of  company  at  $37.50  per  share. 

-  come,  and,  at  the  same  time,  re-  company),  draws  attention  to  an  The  amendment  also  changed 

Bulk  of  Western  Farmers,  How-  cognition  that  we  are  now  facing  indicated  Improvement  in  earnings  the  date  from  which  the  preferred 
_  ,  _  .  .  •  .  iu  1  .1  .  ut  Shawinigan  for  year  1944  as  dividend  on  such  shares  shall  be 

ever.  Cool  to  Proposition  extension  of  the  period  of  war-  compared  with  preceding  year.  j  cumulative.  The  original  clause 

up  to  Date  time  production — which  will  also  Earnings  figures  for  first  nine  made  the  date  January  1,  1947, 

_  provide  an  extension  of  tne  per-  months  of  last  year  published  by  while  the  amended  clause  brings 

ni-TAWA  tiirf  n  Air-.-rvr.rv  ‘Pd  of  opportunity  for  the  adoption  company  showed  a  moderate  con-  this  date  forward  to  January  1, 
OTTAWA  HELP  NEEDED  Tnaacr,,.  Ofhor  traotlon  lu  gross  reveuues  as  com-  1945. 

-  pared  with  same  period  of  1943  (off  Premier  Drew  Gratified 

Special  Correspondence  effects  of  the  prospect  for  a  leng-  about  $260,000  at  $17,678,769),  In  a  statement  Issued  after  he 

Winnipeg — As  one  expression  of  tbened  war  Include  the  steps  urged  and  net  profits  available  for  fixed  received  the  report.  Premier  Drew 
the  current  enthusiasm  of  the  co-  by  President  Roosevelt  to  increase  charges,  due  to  expansion  in  oper-  said  settlement  would  be  of  benefit 
operative  movement  in  western  military  re-enforcements  and  to  expenses,  oft  fairly  sharply  at  to  the  whole  Industry  throughout 

Canada,  big  scale  community  farms  .  j  j  ,,  .  ,  ¥8,637,302  as  against  $10,077,976.  Ontario  “because  of  the  fact  that 

ore  a  prospective  development  in  the  production  of  muni-  pjxed  charges  for  period,  however,  receivership  of  the  Abitibi  Power 

the  post-war  years.  Already  the  tlons  and  supplies  through  the  were  moderately  lower  and  tax  pro-  and  Paper  Company  has  made  It 

C.C.F.  administration  in  Saskatche-  conscription  of  war  workers  who  vision  showed  a  drop  of  <$f.580,000  impossible  to  enter  Into  some  of 

wan  has  oflicially  approached  the  may  be  unfit  for  military  service.  **•  $1,905,830,  leaving  net  earnings  the  agreements  which  are  so 


ever.  Cool  to  Proposition 
up  to  Date 

OTTAWA  HELP  NEEDED 

Special  Correspondence 


federal  government  on  the  ques¬ 
tion,  On  paper  the  idea  looks  feas-  Bconomity  Activity 
Ible.  It  would  appear  to  be  a  logl-  _  i.  j  n  1  •  msaa 
cal  enterprise  for  the  present  Sas-  Reached  Peak  in  1944 


for  the  9-month  period  over  $200,-  essential  for  post-war  organiza- 
000  higher  than  for  corresponding  tlon.”  I 

period  of  year  before  at  $1,688,624,  He  congratulated  the  members  I 
equal  to  Tl%  cents  a  share  on  out-  of  fhe  three-man  committee,  F.  J.  1 


katchewan  government  to  father.  Tiie  high  level  of  economic  ac-  standing  common  stock  as  compar-  IIur’ucs,  W.  Zimmerman  and  G. 
A  few  veterans  might  be  intrigued  ,  „vii  .k  Kq.  v-  on  no.  Uo/i  .c  ^*th  68  cents  a  share  earned  for  Jackson,  on  their  voluntary  settle- 
by  the  scheme.  Such  discussions  as  t'^iiy  wnicn  nas  neen  reacnea  as  g  months  of  1943.  ment  of  “one  of  the  most  difficult  | 


have  developed  thu.s  far  however,  the  result  of  the  national  war  ef-  Final  quarter  of  year  Is  most  pro-  problems  which  has  been  before 

seem  to  indicate  that  the  west  as  a  fort  finds  further  confirmation  In  ductlve  of  the  four  In  the  matter  ouf  courts  and  the  Ontario  legis- 

whole  doer,  not  believe  that  such  .he  forecast  of  the  Dominion  Bu-  revenues  and  earnings  for  Shaw-  latiire  for  many  years.’’ 
projects  will  work.  ^  inigan,  and.  figuring  on  basis  of  All  controversial  questions  af- 

Saskatchewan’s  approach  to  the  otaiisiics  mat,  on  me  oasis  comparative  results  for  first  three  fecting  the  company  appear  to  have 

problem  has  been  to  make  applica-  of  the  record  for  the  first  eleven  quarters,  indications  are  that  net  been  completely  solved.  Premier 
tion  to  the  federal  authorities  that  months  of  the  year,  a  new  maxi-  tor  full  12  months  of  1944  may  be  Drew  said,  and  no  further  diffi- 
the  Veterans  Land  Act  should  be  jjium  will  be  recorded  for  1944  somewhere  In  neighbourhood  of  c'»Hy  is  anticipated  in  effecting 
amended  to  permit  veterans  who  in  mi  *1-20  a  share  on  common  stock,  complete  reorganization  of  Its 

are  eligible  for  the  $6,000  credit  The  volume  of  pioduction  m  the  compare  with  net  for  aHalrs. 

under  the  Act  to  use  this  for  co-  first  part  of  the  year  surpassed  all  ^943  equal  to  $1.09  a  share  on  com-  Redemption  of  Bonds 

operative  farm  ventures.  So  long  previous  records  and  the  recession  mon  and  net  for  1942  equal  to  D  H  filhson  nhairmnn  nt  n,.. 

as  the  security  for  the  loan  is  not  ujiuor  importance.  And  now  the  $1-3  6  a  share,  protective  committee  for  6%  pr<'- 

irobiicHor  ‘n  later  months  was  of  relatively  I®''®'*  Portion  ferred  shareholders  of  Abitfbh  is 

be  any  valKl  objet  tion.  In  purpose,  .  -  ,  j  last  year,  some  let-up  in  war  pro-  sending  to  holders  of  this  stock  a 

of  course,  the  scheme  was  conceiv-  prospect  of  a  longer  war  and  re-  Auction  in  territory  served  by  printed  copy  of  the  report  on  re* 
ed  to  assKst  veterans.  So  long  as  the  newal  of  orders  for  war  materials  Shawinigan.  This,  however,  would  organization  of  the  capital  sfructiire 
taxpayers  money  is  not  inipei  illed  reasonable  as.surance  mat  Ijc  offset  by  increased  supplies  to  sent  by  the  Hughes  Committee  to 

shou^rnot  L^rn'cn't lect  -ely  recession  referred  to  may  not  ‘’“'P  Power  for  the  Premier  of  Ontario  and  a  letter 

should  not  idim  lotleitueiy  fiity  . .  .  which  has  been  rationed  for  some  expressing  the  view  that  the  com- 


"I'r  '»  „  ,  ,,  eo  war  prodacti;.  ..  had  Via.  fair  and  iq’.iub);' 

hav  a^dn’r^zrrp'a,::"  "■  ,  ic»„Hhu.d  I  ,co.,„„ed p.„ 

T;\hich  thp  \off'ran  purchases  to  op-  refeiiiug  to  this  expansion  of  - — -  ■ '  ■  —  ■  - -  ■  — - — - - - 

orate  it.  On  bolialf  of  the  province,  economic  activity,  Beaudry  Iceman,  ^  f  i*  •  ¥  1  • 

Hon.  J.  It.  Rtiiidy,  minisler  of  re-  p,.gj^ident  of  Banque  Canadienne  ^  ll  ft  I*  ft  (JrrftTinOrQ  I  Y1  H  1 A  f*  A 

construction,  has  proposed  to  . in-  LJUdlC  V/llCringb  inaiCaLe 

derwrite  the  federal  loans  to  vet-  ’  "  P-m  «  « v  ra  Z  m  • 

fcians  who  re  reconciled  to  go  on  of  shareholders  this  week,  men-  I  waamm  lIlAFI’l 

co-operative  farms.  Tlie  issue  lioned  forestry  9perations  and  the  *  i  vv  AAAwA 

which  this  presents  is  wliether  or  i,uiiding  trades  as  being  import-  _ _ 

"yiU'*S  rhrhmd'rml'eq^^^^^^^  factors,  while  most  of  the  The  H.  R.  MacAllllan  lumber  in-  for  that  reason  the  islands’  camps 

such  a  way  as  to  make  recovery  dif-  branches  of  industry  had  been  terests  have  invited  public  partici-  are  curtailing  their  production. 

ficult  or  impossible.  limited  in  their  operations  only  by  ^  ownership  with  an  offer  - 

m  cases  where  the  liiml  and  chat-  scarcitv  of  mannower  and  of  •  common  stock  Another  move  towards  widening 

tels  are  individually  owned  and  the  ‘  i=oarcny  oi  manpower  ana  or  the  company  at  a  price  of  $8  of  public  interest  in  established 
co-operative  eleiiienl.  appears  only  materials  and  by  (he  difficulty  per  share.  This  is  the  first  time  companies  is  the  offering,  private- 
in  (he  farm  opoiation,  the  security  of  securing  equipment:  the  latter  that  stock  in  the  big  sawmill  and  ly,  by  Greenshields  &  Co.,  Ltd.,  of 
might  not  be  impaired,  lint  it  is  not  conditions  had  led  to  some  I'eces-  enteiprlse  on  the  west  a  block  of  40,000  shares  in  the 

clear  lhat  Ibis  is  what  the  Saskat-  j  ,  industrial  nroductlon  offered  for  general  British  American  Bank  Note  Co., 

chewaii  government  has  in  mind.  ‘  inausiriai  proauc.iion,  distribution,  although  sales  are  to  Ltd.  Authorized  and  Issued  capi- 

The  proposal  has  been  lhat  land  in  "tostly  in  mining  operations.  be  limited  to  people  resident  in  ta!  of  this  company,  which  prints 


llie  northeastern  portion  of  the 


Controls  Must  Be 


province  should  be  utilized  for  such  wiuai 

an  experiment,  and  imich  of  this  Relaxed  Gradually 
land  is  stiil  luld  by  llie  crown. 

It  appea  -f,  extn-inely  doiil.iriil,  in  The  prospect  of  a  longer  war  as 


he  limited  to  people  resident  in  |  ta!  of  this  company,  which  prints 
British  Columbia.  The  stock  will  Victory  Bond  certificates  for  fed- 
be  issued  in  the  name  of  H.  R.  Mac-  eral  government  and  bank  notes 
•Millan  Export  Co.,  valued  at  $19,-  for  Bank  of  Canada,  is  150,006 
104,026,  shares  of  no  par  value. 

For  the  first  lime,  with  the  an-  Offering  of  stock,  which  Is  re¬ 


view  of  the  federal  governmenl  s  a  result  of  the  recent  setback  on  nouncemeut  of  the  stock  issue,  fig-  Ported  to  have  been  quickly  over- 

experiences  in  coniiec' ion  with  the  (he  Western  front  was' referred  to  ures  on  the  earnings  of  the  Mac-  siiliscrilipd,  was  made  at  $13.50  a 

Saskatchewan  seed  grain  advances,  annual  meeting  of  the  Roy-  Villan  conip.auy  are  available.  These  Stock  has  been  paying  80 

that  tlie  Olt-wa  aui  horii  ies  would  D.,nW  kv  ti,,.  n.-oci  show  that  the  1944  net  operating  ®  .share  annually  in  divi- 

*  -I  •  .  l.v  Ir*  vr»f  r><inK  or  V^cHlilClR,  ny  tll©  pi  OSl-  »».  m 

b©  dispostv]  to  iiinK<»  Ukui  to  vot-  »  •"  ^  ^  profit  was  $3.794.37o.  Income  and 

Plans  if  .s.isiwilch.'wan  guaniiMees  dent.  Morris  W.  Wilson.  It  was  In-  excess  profits  taxes  for  the  year  ”  partial  interest  in  the 

xvere  a  neces-ary  part  of  the  seciir-  evitatile  he  said  that  the  longer  we  amounted  to  $1,713,780.  After  al-  Havis  Leather  Co.,  of  Newmarket, 

.  are  Involved  in  war  the  more  we  lowing  $92,824  interest  on  funded  Out.,  is  also  reported  to  be  under 


Tile  question  arises  liowever.  as 


debt.  $331,858  for  depletion  and  a  public  offering 


to  how  many  veterans  would  want  ourselves  thinking  about  what  depreciation  the  securities  in  this  company  also 

to  live  on  a  co-operative  i'arin?  comes  after.  And  he  warned  that  ypar's  net  surplus  before  paying  di-  prospect.  The  entire  capital 

There  has  been  no  agitation  for  (he  transition  from  a  war  to  a  vidends  amounted  to  $l  274  00.3  stock  heretofore  has  been  held 

them  from  the  me*,  overseas  and  economy  would  be  a  period  Inrrra.scd  IVoducMon  I'T,  "in 

nohodv  sermr.  lo  liave  llioutriil  of  it  r,ouu>iioii  derstood  lhat.  Gairdner  &  Co.  will 

■h  11  f  the  co-oi)eralivel\ minded  Ri'eal  difficulty  even  under  the  British  (’oliinibia  lumber  produc-  haudle  the  transaction. 


them  from  the  me*,  overseas  and  economy  would  be  a  period  Inrrra.scd  IVoducMon  I'T,  "in 

nohodv  sermr.  lo  liave  llioutriil  of  it  iiumwiii  riouunion  derstood  lhat.  Gairdner  &  Co.  will 

but  the  co-operalivel> minded  Ri'eal  difficulty  even  under  the  British  (’oliinibia  lumber  produc-  haudle  the  transaction. 

Douglas  government.  A  strong  ease  most  favorable  conditions.  The  un-  tion  last  year  showed  considerable  I.ike  the  MacMillan  deal,  this 
pan  be  made  out  for  tlie  roininiinit.v  tangling  of  the  web  of  economic  i"iprotenieiit  despite  a  continuing  is  indicative  of  a  trend  of  private 
use  of  farm  machinery.  Iiiit  this  is  ^iid  expedtenis  that  has  manpower.  Timber  companies  to  distribute  ownership 

Cluite  a  different  matter  from  eo-  ‘  P  ■  scale  for  the  eleven  months  ending  more  widely  in  order  to  establish 

operative  farms.  Today,  b.v  western  been  spun  during  moi'e  than  five  November  30  was  2,677.103,741  a  market  for  their  securities  and 
standards,  there  is  scarcely  a  sue-  years  of  war,  must  be  done  care-  board  feet,  a  gain  of  152,504,443  to  liquidate  individual  or  family 
ppssful  co-operative  farming  ven-  fuHy  and  not  by  cutting  the  knots,  o''*’’’  i'he  corresponding  period  in  interests. 

ture  in  Canada.  Farming  has  ai-  „radiiallv  there  must  be  ah-  The  future  of  the  industry  - 

ways  been  an  individualistic  calling  *  .  '  1^®''  ***'  production  is  concerned  The  Davis  l.,eather  Co.  wa.s 

where  the  element  of  personal  free-  sorbed  into  the  peacetime  economy  y^.jn  be  governed  by  the  supply  of  founded  in  190.3  by  the  late  Hon. 
dom  is  the  dominant  factor.  of  the  country  over  two  millions  lalior.  One  thing  seems  reasonably  E.  J.  Davis  and  was  incorporated 

The  first  attempts  at  genuine  co-  engaged  directly  in  the  war  certain — (hat  there  will  he  a  con-  under  Ontario  laws  in  1904  with 

operative  farming  were  made  by  renorted  elsewhere  Mr  demand  for  the  industry’s  an  authorized  capital  of  $150,000. 

the  Mennonites  who  came  to  Mani-  '  ^  "  ’  '  products.  As  the  company  grew  its  capital- 

toba  in  the  early  years  of  the  west.  Wilson  saw  the  maintenance  and  Logging  camps  re-openod  last  izution  was  increased  from  time  to 
They  brought  with  them  training  development  of  export  trade  as  es-  week  after  the  usual  midwinter  time  to  provide  for  plant  expan- 
and  experience  in  farming  co-op-  gputjai  to  the  maintenance  of  our  shutdown,  and  it  is  expected  that  sion.  The  present  Dominion  char- 
erativelv  and  their  method  of  col-  ,,  nrnsnopitv  t’'®  crews  will  be  some-  ter  was  taken  out  on  October  .31. 

onizing  in  Canada  was  in  co-opera-  wamuie  piu»per  ly.  larger  than  they  were  at  this  1931,  with  an  authorized  capital, 

tlve  communities.  (Continued  on  Pago  10)  time  of  the  year  in  1944.  Shutdown  consisting  of  five  management  pre-| 


and  experience  in  farming  co-op-  sputial  to  the  mail 
eratively  and  their  “'e’.hod  ®®'-  wartime  prosperity, 
onizing  in  Canada  was  in  co-opera¬ 
tive  communities.  (Continued  or 

Ownership  of  the  land  remained 
■with  the  Individual  who  had  receiv¬ 
ed  the  homestead  but  all  the  land  |_j-„  __  R.-l,  P,«- 

In  the  community  was  re-divided  inOCX  OH  DECK  rSgO 

(Continued  on  Page  10) 


of  the  logging  operations  at  the  ference  shares  and  29,995  no  par 
Queen  Charlotte  Islands  is  partly  |  value  common  shares.  It  is  report- 
responsible  for  this  situation.  Re- i  ed  that  the  paid  up  capital  is  $2,- 
qiiireinent.s  of  airplane  spruce  have!  785,185  in  addition  to  which  there 
been,  at  least  temporarily,  met  and  I  is  a  surplus  account. 


Political  Importance  Of  North  Grey 
Increases  As  Campaign  Progresses 

I  Progrressive  Conservatives  Appear  to  be  Working 

I  to  Force  a  General  Election — King  Has  Yet  to  Show 

j  His  Hand — Premier  Not  Likely  to  C-"!!  Fed®*-"!  Pro- 

I  vincial  Conference  Until  it  Suits  His  Purposes 

BT  ’JTEMTUR 

,  Ottawa — Keep  your  eye  on  Feijriiary  5.  Th.vt’s  tlie  ii.itp  of  the 
hy-elertinn  in  North  Grey,  and  until  it  Is  over,  iioibing  begins.  3'hose 
who  usually  have  the  inside  dope  aliniit  wlial  is  going  to  Imppen  are 
rarticiiiarly  sterile.  meiTlally,  right  now.  \Vh,Tl  seeni.v  (o  me  in  be  tak¬ 
ing  place  is  this;  .Mackenzie  King  Is  lining  up  a  variety  of  possibilities, 
and  ■will  select  one  of  those  possilrililies  wlien  ihe  time  to  make  a 
ehoice  arrives. 

I.  first,  of  all  have  to  he  seriously  ronviniT'i  that  King  wants  to 
win  North  firey.  I  have  said  before,  and  reiterate  now,  llial  a  defeat 
there  might,  serve  him  well.  On  the  other  liand,  we  sliall  he  able  to 
tell,  by  the  calibre  of  the  men  he  sends  le  Owen  Sound  and  environs, 
just  how  badly  he  wants  Telford's  old  seat.  If  he  sees  that,  Hon,  Andy 
MeNaiighton  rannot  make  the  grade,  lie  may  jettison  him  courteously, 
with  a  smile  and  a  how,  thank  him  profusely  for  helping  him  out  of  a 
tough  spot,  last  November,  and  send  him  ascending  to  Ihe  Senate. 
Could  be. 

If,  hpwever.  King  wants  to  ★ - - — 

win.  he'll  shoot,  the  works.  I  OD/iW  AT 

Imm*^  r."e?*sTyImW  iKUAl  F  lUll  1  Al 

from  Grey  say  Andy  nasn  t.  a 

ehance.  That  may  well  be,  at  this  4  T|  0  miIATT\nV 

writing.  But  if  King  seriously  I  All  Xj  p|ll|NI||i  Y 

wants  to  win.  he'll  whip  into  It  VfZlt  U.  1  VUlll/ttl 

in  the  last  week  or  so.  He  prob-  Effiff^rriET/^  I  /\AlEO 

ably  wants  to  wait  till  John  |f|  H  M  I  |N|-  I  |||l|flV 

Bracken  gets  Into  the  fight,  be-  lllLLlIlllU  Ll/vlTllJ 

fore  he  decides  who  ought  to  go  _ 

up  to  Grev  and  tell  wliat  story.  1  ,,  r  ,  • 

will  only  believe  that  McNaiigh-  Charge  Unnecessary  Extensions 
ton  Is  beaten  when  I  see  that  Planned — No  Alternative 

King  Is  caiiipalgniiig  with  sec-  Board  Offered 

ond-raters.  My  feeling  is  lhat  the  _ 

North  Grey  by-election  contest 

has  not  really  begun  yet.  CHARGES  ARE  REFUTED 

af,  if  if  _ _ 

The  Prime  Minister  has  a  seri-  A  battle  for  proxies  al  the  forth- 
oils  hiatus  to  bridge  between  the 

fime  he  calls  the  old  session  on  [  onipany.  Ltd., 

January  ,31.  and  he  gets  down  to  ®  ® 

cases  with  a  new  parliament.  If  shareliolders  of  the  com- 

any.  Then  once  having  decided  advertisements  published 

on  a  new  session,  the  question  *"  the  pre.ss  during  the  past  week 
will  be  of  length.  For  instance,  ^y  A.  Kirby,  partnerin  the  Montreal 
suppose  the  war  takes  a  turn  for  St^-'k  Exchange  firm  of  Fairbanks, 
the  better,  what  then?;  or  for  Kirby  &(  o.  requestion  the  withold- 
the  worse-then  what?  *®K  Pvoxies  in  f.avor  of  the  pre- 

I  don’t  think  anybody  can  pon-  ®®"t  board  at  the  meeting, 
fiflcate  about  the  next  few  weeks.  Basis  for  the  opposition  to  com- 
hecause  I  am  not  sure  thfit  King  P*ioy  manageinent  ts  stated  to  he 
himself  has  ever  got  beyond  lin-  inefficiency  and  lack  of  accomplish¬ 
ing  np  alternatives.  And  these  al-  '®®"‘  ‘®  ‘bo  interests  of  company 
ternatives  will  not  be  tried  till  shareholders.  Mr.  Kirby  docs  not 
■first,  the  session  convenes  to  die,  offer  himself  ns  a  director  of  the 
and  second,  till  the  ballots  are  company,  nor  does  lie  make  any 
counted  in  North  Grev'.  suggestions  with  regard  to  an  alter- 

’  ■  "  native  lioard  of  directors.  lie 

T  .  ,  *  J  T  ?  •  charges  that  the  management  has 

Latest  word  from  Progressive  „  consideration  a  pro- 

Conservative  sources,  which  .  expansion  and  reha- 

comes  to  me  by  panting  courier,  will  involve  the 

is  that  the  Pro  Cons  are  going  _ _ ,  _ a  to 

I  to  make  it  so  hot  for  the  Liberals  _  nnnn  nclnta  nnt  thft'n  men 
in  Grey  North  that  Mackenzie  hI  ”  fh^ere ’ni!ne  ^ 

i  narllomfnt  meefe  ‘be  anHUHl  repOl't  leCeHtly  SUhmit- 

tion  before  parliament  meets  on  .  .  shareholders 
January  31.  Some  of  the  Pro-  t®*^ ‘®  snareliolders. 

gre^sive  Conservatives  met  in 

nooTo  .sT,;  nn  ‘h®  compauv  lu  thc  matter  of  div- 

Ottawa  this  week,  to  round  up  ,  , 

some  policy,  and  to  whip  things  idends  on  its  vmmmon  shares  and 
in  shape,  -rhe  boys  are  down  to  bat  the  money  that  is 

fighting  weight,  and  really  are  P7P®®®d  ‘o  be  spent  on  post-war 
out  for  a  knockout.  extensions  vvoi.ld  be  more  properly 

They  claim  they  have  enough  diverted  to  bolstering  balance  sheet 
stuff  on  King  and  McNaughton  ‘b'®«Kh  retirement  of  as 

to  bother  both  plenty,  and  that  preferred  shares  as  possible 

when  the  revelations  begin  to  ®  accordance  with  the  spn'R  of 

get  really  warm  King  will  call  a  the  reorganization  plan  of  194  3 
general  election,  rather  than  ,  directors  of  the  company  fol- 
“risk  the  loss  of  a  minister’’.  '>y  Mr.  Kiroy 

There  is  no  doubt  about  it,  ‘®  “l®  ®'a“®'-  of  proxies  for  Ihe 
the  Brackenites  are  cocky  about  foeeting.  inserted  an  advertisement 
Grey  North,  and  apparently  not  , ‘b®  Press  ea  ling  upon  sliare- 
withoiit  cause.  They  would  he  holders  to  send  in  their  proxies  in 
quite  happy  if  they  could  force  f^vor  of  the  management  in  the 
King  into  a  general  election,  ordinary  way.  in  tins  advertise- | 
This  writer  thinks,  however,  that  ®'®®''  dii'Pi’lors  stated  that  the. 
King  would  he  quite  happy  like-  management  has  nothing  to  hide  | 
wise.  However  It  goes,  from  now  '''■om  shareholders  and  that  nothing  j 
on,  thc  hot  eampaign  up  north  (Continued  on  Page  10)  I 

will  cause  a  new  kind  of  thaw  up  .  1 1 1  i  — — — — 

there  where  the  snow  lies  deep 
and  long. 

«  «  «  I 

It  is  a  rath.er  stran.ge  tune  I 
some  of  the  provinces  play  when  j  / 

they  demand  that  Premier  King  /  F****!®^^ 

call  a  federal-provincial  confer-  i  ’  /  f 

eiice  immediately.  Thc  Messrs.  j  /  f 

Pattiillo,  Hepburn  and  Aherhart  /  f  ^ 

fciiltled  the  last  one  nicely,  and  /  f 

since  that  day,  every  once  In  a  j  M 

while,  a  provincial  premier  has  /  I 

popped  off  against  Ottawa.  Mr.  /  J  '"nr*** 

King,  burned  a  bit  about  the  /  f 

body  after  the  Sirois  meet,  which  /  |'  ***'®*40o^* 

was  a  federal-provincial  affair,  a 

doesn’t  want  a  further  singeing.  j  S 

Therefore,  if  there  is  going  to  he  /  M 

any  hue  and  cry  for  one,  it  is  to  /  f  , 

come  from  the  provinces  them-  ,'  ,1 

selves.  He  is  steadily  forcing  the  /  f  n 

provinces  into  this  position,  even  f 

though  the  Dominion  gets  poorer 

while  the  provuiees  are  getting  J 

1  idler.  King  evidently  intends  lo  ; 

let  the  provinces  squirm,  so  that 

they  cry.  not  only  “Unde",  but  *  *’^**•*^1* 

•■Conference.’’  - 

Recall  the  exchange  of  corres¬ 
pondence  between  Queen’s  Park 
first  by  the  unpredictable  Mitch, 

and  later  by  Drew.  Now  comes  ^  ,  . 

our  Mr.  Fines,  Saskatchewan,  ^11  DTGrfkCtl  Otl  6  1 

would-hP  repudialor,  who  strikes  L? 41U11S  J 

a  new  high  in  had  feeling  he-  _ 

tween  the  provinces  and  Ottawa.  lr]tl11^1Y*V 

King  says  that  we  can’t  have 
a  conference  as  long  as  the  prov¬ 
inces  feel  like  that.  But  sooner 

or  later  Mr.  King  will  try  to  get  ^  „  d  i 

these  boys  over  a  bari'd,  and  Investment  Book 

fiipy’ll  have  thc  conference  at  his 

terms.  ready  for  mailing.  This 

*  *  *  CL 

John  Bracken  is  strong  for  Of  the  new  issue  market  i 

federal  authority,  aud  yet,  at  the 

same  time,  insisting  o®  P'-ovin-  q  availab 

dal  rights  where  they  should  he. 

Basically  he  supports  the  theme 

of  harmony  between  Ottaw^  and  Write  or  telebhnne 

the  provincial  capitals.  There-  wrtie,  or  teiepnone 

fore,  If  he  wins  the  next  elec¬ 
tion,  liC'  likely  will"  pick  up  King’s 

work  where  the  latter  leaves  off.  T  TOTtf 

even  it  the  prohlem  in  a  sense  is 

approached  differently,  and  BTl 

handled  differently.  wxwMl 

Provincial  polliicians  may  be  275  St.  James  Street,  Monts 

over-reaching  themselves  in  try-  |  Tw-wi.---.  Hn.so,.r  2213 

ing  to  make  out  Ottawa  as  an  j 
alien  c;  pital.  There  are  many  ; 

(Continued  on  Page  10) 


Charge  Unnecessary  Extensions; 
Planned — No  Alternative 
Board  Offered 

CHARGES  ARE  REFUTED 

-  I 

A  battle  for  proxies  al  the  forth-  ‘ 
coming  annual  meeting  of  Cana-  i 
dian  Car  &  Foundry  Company,  I.td.,  j 
looms  as  a  result  of  a  letter  sent  j 
out  to  shareliolders  of  the  com-  , 
pany  and  advertisements  published 
in  the  press  during  the  past  week 
by  A.  Kirby,  partnerin  the  idontreal 
Stock  Exchange  firm  of  Fairbanks, 
Kirby  &  Co.  reqiiestion  the  withold¬ 
ing  of  proxies  in  favor  of  the  pre¬ 
sent  board  at  the  meeting. 

Basis  for  the  opposition  to  com¬ 
pany  management  ts  stated  to  he 
inefficiency  and  lack  of  accomplish¬ 
ment  in  the  interests  of  company 
shareholders.  .Mr.  Kirliy  does  not 
offer  himself  ns  a  director  of  the 
company,  nor  does  lie  make  any 
suggestions  with  regard  to  an  alter¬ 
native  lioard  of  directors.  He 
charges  that  the  management  has 
had  under  consideration  a  pro¬ 
gram  of  plant  expansion  and  reha¬ 
bilitation  which  will  involve  the 
expenditure  of  between  $5^  and  $9 
million  and  points  out  that’no  men¬ 
tion  of  ♦hese  plans  was  made  in 
the  annual  report  recently  submit-  ! 
ted  to  shareholders.  ! 

He  points  to  the  past  record  of  , 
the  company  in  the  matter  of  div-  ! 
Idends  on  its  common  shares  and  I 
I  suggests  that  the  money  tiial  is  j 
:  proposed  to  be  spent  on  post-war. 
extensions  would  lie  more  properly  ! 
diverted  to  bolstering  iialance  sheet  | 
position  through  retirement  of  as  ‘ 
many  preferred  shares  as  possible  j 
in  accordance  with  the  spirit  of  i 
the  reorganization  plan  of  194  3. 

Directors  of  the  company,  fol-  | 
lowing  initial  request  liy  Mr.  Kiroy  j 
in  file  matter  of  proxies  for  Ihe  * 
meeting,  inserted  an  advertisement 
in  the  press  calling  upon  share-  , 
holders  to  send  in  their  jiroxies  in 
favor  of  the  management  in  tlie  ' 
ordinary  way.  in  this  advertise-  | 
ment,  directors  stated  llial  the  I 
management  has  nothing  lo  hide  | 
from  shareholders  and  that  notliing  j 
(Continued  on  Page  10)  I 


;WILS0N  DECLARES 
FOREIGN  TRADE  IS 
PROSPERin  BASIS 


Standard  of  Living  Depend* 
Upon  Markets  Abroad  for 
Primary  Products 

EXCHANGE  BIG  PROBLEM 

I  - 

Royal  Bank  President  Says  Can¬ 
ada  Must  be  Prepared  to  Fin¬ 
ance  Exports  —  Dobson  Fore¬ 
sees  Longer-Term  Loans 

Tlie  paramount  need  for  Canada 
to  maintain  and  develop  her  for¬ 
eign  trade  as  the  basts  of  post-war 
prosperity  was  stressed  by  Morris 
W.  Wilson,  president  of  the  Royal 
Bank  of  Canada,  at  the  annual 
meefing  of  shareholders  on  Thurs¬ 
day.  when  he  declared  that  "It  is 
obvious  that  the  Canadian  standard 
of  living  depends  upon  markets 
abroad  for  our  primary  products": 
and  he  added  that  “the  maintenance 
of  such  markets  cannot  depend 
solely  upon  the  policies  of  the  Do¬ 
minion  Government’’.  In  the  latter 
connection  he  emphasized  that  trade 
ts  essentially  the  exchange  of  cora- 
inodities  or  services,  adding  that  if 
Canada  Is  to  m.aintatn  her  Increased 
volume  of  exports  to  ensure  the 
steady  and  profitable  operation  of 
farms,  mines  and  forest  Industries, 
and  a  level  of  employment  which 
will  provide  a  decent  living  for  the 
majority  of  our  people,  world  trade 
conditions  must  he  very  different 
from  those  which  prevailed  prior  to 
the  war”. 

Mr.  Wilson  referred  to  the  var¬ 
ious  nationalist  measures  by  which, 
before  the  war,  countries  endeavor¬ 
ed  to  maintain  Iialance  in  their  for¬ 
eign  trade  and  outlined  the  steps 
by  which  Canada  adjusted  her  bal¬ 
ances  as  between  Britain  and  the 
United  States.  Looking  to  the  fu¬ 
ture,  lie  said: 

“If  international  trade  on  the 
broadest  scale  is  not  fully  re¬ 
stored,  what  can  Canada  do  in¬ 
dependently  to  preserve  her  for¬ 
eign  markets?  There  are  certain 
obvious  measures,  notably  main¬ 
tenance  and  improvement  of  the 
quality  of  our  exports,  vigorous 
salesmanship,  and  the  acceptance 
of  imports  from  countries  to 
which  we  export,  up  to  the  limit 
either  of  their  capacity  to  sell 
to  118  or  of  our  ability  to  absorb 
their  products.  These  are  basic 
principles  which  Canada  can  and 
should  adopt,  whatever  the  rest 
of  the  world  may  do. 

I’racflcal  Htepe  Proposed 

“Wliat  other  alternatives  will 
be  normally  available  to  us?  In 
the  first  place,  we  might  have  to 
restrict  our  exports  to  the  ability 
of  foreign  markets  to  pay  for  our 
products.  Since  many  of  our  ma¬ 
jor  commodities  are  produced  on 
a  scale  out  of  all  proportion  to 
our  own  consumption,  the  auh- 
sequeiit  unemployment  of  men 
and  resources,  the  agricultural 
depression,  and  the  social  prob¬ 
lems  which  would  arise,  would 
build  up  a  load  that  our  economy 
and  constitution  could  not  sup¬ 
port.  Secondly  Canada  might  pro¬ 
vide  credits  to  countries  desiring 
to  import  goods  on  a  basis  simi¬ 
lar  to  the  credits  which  have  been 
established  during  Ihe  war,  but 
with  the  hope  of  ultimate  repav- 
nient.  Finally,  we  could  subsidize 
exports. 

(Continued  on  Page  10) 
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Suggestions  for 

January  Investment 

Our  Investment  Booklet  for  January  is  now 
ready  for  mailing.  This  issue  contains  a  review 
of  the  new  issue  market  in  1944. 

Copies  are  available  upon  request. 

Write,  or  telephone  WAverley  3681 

Da!M.i?txo?g  Securitibs 

CQRFQRjmON  UMIIED 

275  St.  James  Street,  MontreeJ 

Tw»wfc---.  Hn-Sntir  2213 
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2  THE  FINANCIAL  TIMES,  JANUARY  12,  1945. 


WHY  Do  Canadians  LIKE 
The  Bank  of  Montreal? 

The  Bank  has  a  million  satisfied  depositors,  besides  thousands 
of  other  friends  who  use  its  services  in  various  ways.  Why? 


BIG  PROFIT  GAIN 
9-MONTH  PERIOD 
BRANDRAM  PAINT 


Chemicak  Production  Geared 
To  Changing  Military  Needs 


CANADA'S  WAY  OF  LIFE ...  No.  4 


First,  Confidence.  Canadians  of 
every  occupation  believe  in  tlicBank, 
because  of  its  history  and  traditions, 
its  strength  and  its  known  service 
to  the  nation. 

Second,  Experience.  1  hese  Can.i- 
dians  know,  by  personal  experience 
ia  dealings  with  the  Bank,  they  can 


rely  on  it— come  good  times  or  bad, 
peace  or  war— for  the  kind  of  bank¬ 
ing  service  they  need. 

Third,  Modern  Methods.  Due  to 
our  modern  methods,  a  spirit  of  help¬ 
fulness,  and  the  practical  efficiency 
ofoutsufl,  customers  find  it  pleasant 
to  transact  business  at  the  Bank. 

If  you  are  not  a  customtr,  you  are  invited  to  hetomc  one. 

BANK  OF  MONTREAL 


Consii  ue.tion  ot  new  plant  facill- 
tips  to  meet  emergency  supply 
-  I  problems  is  practically  at  an  end 

Gross  and  Net  Reported  Higher  j 

*  uuction  records  has  abated,  says 

Than  for  Previous  12  Months  ;  George  M*  Huggett,  president  and 

I  managing  director,  Canadian  In- 
i  dustries  Limited,  in  a  year-end  re¬ 
view;  yet  the  year  1944  made  par-j 
ticularly  exacting  demands  on  the 
personnel  of  the  chemical  and  al-1 
lied  Industries.  The  need  for  many 
products  remained  acute  and  al 
tliough  curtailment  in  some  lines 
ot  production  was  inevitable  the  in¬ 
dustry  faced  the  task  of  directing 
the  utilization  of  the  available  man¬ 
power,  plant  and  equipment  into 
channels  dictated  by  immediate  mil¬ 
itary  needs.  Changing  demands 


of  Operations 
LOANS  CLEARED  UP 


chemicals  recognizing  that  industry! 
can  prosper  only  as  a  nation  pros¬ 
pers,  have  continuously  contributed 
to  this  objective.  Vast  changes  lie 
ahead  and  the  industry  looks  to  the' 
future  with  confidence.  ' 


Elect  U.K.  Members 

Geti'f  Theatre  Board' 


F  O  i;  N  D  E  D  IN  I  S  1  7 


j  Keport  of  Brandram-lleiiderson 
Ltd.  covering  !l-moiUh  period  ended 
!  September  .10th  1944  reflecis  a 

i  period  of  widely  improved  operating 
I  conditions,  with  piofits  for  the  ab- 
breviated  period  slightly  in  excess 
^  of  those  for  preceding  12  months.  A 
material  improvement  in  balance 

sheet  position,  with  bank  loans  _  _  _ 

sharply  reduced  during  period,  is  i  made  in  the  industry  required  the 
also  shown.  I  greatest  ingenuity  and  the  most 


Work  of  National  Film  Board 
Has  Covered  a  Broad  Field 


Consolidaied  operating  profit  for 
i  the  nine  nioiith-s  ended  September 
I  .10,  1944,  .sniounted  to  $15.1,574  as 
I  compared  with  .$152,100  for  the  full 
months  of  1943,  while  the  net 
profit  was  $16,916  as  compared  i 
with  $6,S42.  Net  profit  is  after  ; 
allowing  hond  interest  on  an  ac¬ 
crual  basis  for  the  9  months 


careful  planning  on  the  part  of 
management:  an  understanding  by 
every  worker,  and  the  continued 
unstinted  efforts  of  alt.  The  excel¬ 
lent  response  to  these  demands  aug¬ 
urs  well  for  the  future. 

The  production  of  chemicals  and 


Toronto, — Four  di;-ectoi's  to  re¬ 
present  the  British  interests  in 
Odeon  Theatres  of  Canada  Limited 
and  General  Theatre  Corporation 
Limited  were  elected  at  a  general  ! 
meeting  of  directors  of  the  two  Can-  j 
adlan  companies  held  here  this . 
week.  The  appointees  are  D.  C.  Cole-  i 
man  of  Montreal,  president  of  the  , 
C.P.R.,  R.  V.  Lesueur  of  Toronto,  i 
president  of  Imperial  Oil,  John 
Davis  of  London,  England,  and  ! 
Leonard  W.  Brockington  of  Ottawa,  i 
They  will  act  for  Odeon  Theatres  j 
Limited,  of  Great  Britain  who  are  : 
holders  of  the  "B”  shares  in  Gen¬ 
eral  Theatre  Corporation. 

Odeon  Theatres  of  Canada  Lim- 


products  increased  from  ]  iied  hold  the  “A”  shares  in  Gen- 


,  ,  allied 

after  tax  provisions  of  $70,891  “tori  millions  in  1939  to  $653  rail-j  eral  Theatre  Corporation  Limited, 


From  35(1  to  I  mi  films  a  year, 
including  training  films  for  the 
Services,  newsreel  items  and 
short  subjects  for  the  theatres 
and  specialized  films  for  rural 
audiences.  factor  y  workers, 
schools  and  adult  educational 
groups  all  over  Canada  are  being 
produced  by  the  Xation.al  I'ilm 
Board,  according  to  Ko'-'s  McLe.in. 
deputy  film  commissioner,  in  an 
article  ‘‘F'ilms  Fight  For  Canada" 
in  C-r-L-  Oval. 

The  hulk  of  Nl'B  films  are  dis¬ 
tributed  as  an  iiiformational  and 
ilucational  service  to  circuits  ami 
libraries  across  tlie  Itominion.  lu 
small  rural  communities  nearly 
40.000  persons  each  inoiitli  see 
films  on  agriculture,  industry  and 
human  geography.  To  the  Board's 
9  0-odd  rural  circuits  men.  woiii 


setting  up  a  practical  network  of 
I  film  distribution. 

The  Board's  productiuii  efforts 
'  have  been  concentrated  in  fields 
I  within  the  limited  film  production. 
I  resources  of  a  young  nation,  aim- 
!  ing  to  liroadcast  the  a'-hievements 
'  of  Canada  to  her  friends  and 
I  neighbours  abroad,  and  to  tell  the 
lieoiile  within  hei  liorders  of 
their  own  strength. 

!No  Improvement  For 

Foreign  Power  Secur. 


the  9  months  against  $52,697  for 
the  preceding  12  montlis.  These 
tax  figures  are  after  deditcting  re¬ 
fundable  portion.  Including  refund¬ 
able  tax.  the  total  wa.s  $82,553 
against  $58,859.  Net  per  share 
eciualled  33.8c  vs  13.6c. 

Earned  surplus  carried  forward 
at  September  30,  1944.  including 
leftindable  portion  of  EFT,  stands 
at  $122,767,  after  charging  to  sur¬ 
plus  a  loss  of  $14,939  on  sale  of  a 
piece  of  vacant  property  iu  Toronto. 
Report  notes  that  since  September 


lions  in  1943  but  a  large  proportion!  and  directors  elected  to  represent 
of  the  additional  output  was  made  I  Odeon  of  Canada  are  George  H. 


up  of  military  products  and  their 
raw  material  ingredients.  Although 
total  production  continued  at  a  high 
level  during  the  past  twelve  months, 
the  rapid  upward  trend  of  the  four 
prectaing  years  was  halted.  The 
accuiTilation  of  reserves  of  small 
arms  ammunition,  explosives  and 
other  essential  materials  permitted 


Beesion,  T.  J.  Bragg,  Hon.  J.  Earl ! 
Lawson  and  Paul  Nathanson,  all  | 
of  Toronto.  I 

General  Theatre  Corporation  | 
Limited  will  be  under  full  Can¬ 
adian  management  with  Paul  L.  I 
Nathanson  as  president  and  man-  I 
aging  director,  T,  J.  Bragg,  vice- 1 
president  and  secretary-treasurer,  ■ 
George  H.  Beeston,  comptroller  j 


.\uiiual  report  of  Foreign  Power  i 
.^icurities  Cori)..  shows  that| 

war  conditions  continued  to  ob- , 
scute  situatioti  in  regard  to  the! 
status  1.11(1  value  of  holdings  of  the 


assets  of  $693,930.  exclusive  of  re¬ 
fundable  tax,  and  shows  current 
liabilities  of  $421,820.  indicating 
net  working  capital  of  $272,110. 

. . — . .  •  .  1Q1  against  $270,066  at  close  of  1943. 

Instances,  he  the  oiilv  tno\i(.‘s  ihev  E  ram  e  in  May.  194ti.  were  heldjc^^li  jj.  „p  substantially  at  $67,917  7ia.“.  however. 

by  the  Paris  (France)  agents  of  j,gaii,sj 


en  and  child, -i:  .„'icn  .  otiie  miles  |  c<'"iP«'»'  >»  French  securities 
-ee  and  discuss  what  may,  in  many  i  "hich  at  the  time  of  the  invasion 


production  schedules  to  be  geared  to 

replacement  needs.  As  the  war  en-|and  Hon.  J.  Earl  Lawson,  K.C., 
tered  each  new  stage  and  as  tactical  j  director  and  general  counsel. 

30,  the  company  has  sold  another  •  methods  changed,  the  need  for  some ;  The  company,  as  now' constituted, ; 
Toronto  property  at  a  profit  of  ap-  I  products  underwent  a  decline,  while!  will  be  completely  under  Canadian  j 
proximately  $15,000  which  will  '  others  were  required  in  expanded  I  management,  with  a  lull  board! 
appear  in  tlie  next  year's  suritliis  j  volume  and  new  ones  had  to  be !  consisting  of  the  following:  Paul! 
account  and  which  w  ill  olfset  the  !  planned  for  and  produced. 

above  loss  Hhortnges  Persisted 

Consolidated  balance  sheet  as  at  i  ,, 

September  30.  1944,  reveals  current  |  *  general  supply  of  commeicial 

products  improved  somewhat  dur¬ 
ing  194  4  although  shortages  per¬ 
sisted  and  the  position  of  a  few 
products  was  snb.iect  to  wide  and 
sudden  liuetuations.  The  industry 
able  fo  achieve  a 

0.7,  while  hank  loan.s  i  continned  expansion  in  the  output 


50,000 


L.  Nathan.son,  president  and  man- ; 
aging  director;  T.  J.  Bragg,  vice-; 
president  and  secretary-treasurer; 
George  H.  Beeston,  comptroller; 
Hon.  J.  Earl  Lawson,  K.C.,  director  i 
and  general  counsel,  —  all  repre- ! 
sentiug  "A"  shareholders.  D.  C. ! 
Coleman  of  Montreal;  R.  V.  Le- . 
Sueur  of  Toronto;  John  Davis  of; 
London,  England:  and  Leonard  W. ' 
Brockington,  K.C.,  of  Ottawa;  — i 
directors  all  representing  the  "B”| 


even  in  the  deittlis  of  winter  to 

ever  witne.ss.  Montreal  Trust  Co.,  trustees.  ^  show  a  drop  from  $166,800  to  $50.- j  of  fertilizers  to  meet  the  heavy  de- 

.Vearly  300,000  inUiisii  ial  work-  .\.  . I  Neshiit,  president,  states  in ;  ooo.  Since  the  annual  statement  I  mauds  of  Ihe  greatly  enlarged  food 
ers  in  war  plants  and  anot  her  i  '  ‘  0”’''  gross  revenue  from  in- ,  vvas  issued,  all  bank  loans  have  been  ;  production  program.  On  the  Other  I  7“"'  ''•'2, 

40.000  served  by  Trades  I'nioii  |  fercst  and  dividends  on  invest-;  liquidated.  hand  wartime  restrictions  have  ed-ii,,.-  .  '  ,.nini»!>Tiv 

circuits  see  Nf'B  films  each  month,  i  oients  derived  from  holdings  in  In  a  supplememary  reiiort  cover-  veraely  affected  the  operation  of:  _ _ _ 

These  programs  include  films  on  |  fonada  during  the  year  ended  Oc-i  ing  the  last  12  years  it  is  stated  that  i  many  large  chemical  consumers.:,.  «  i»  j  j 

accident  prevention.  labor-man- 1  >_ol>er  31,  194i,  amounted  to  $20.-  bank  loans  in  1932  amounted  to  j'ihe  production  of  gold,  for  in-;U.5.  rljnfS  PrOdUCCO 
ngement  relations,  industrial  pro-!  revenue  to  $16,123.:  .$630,000.  The  last  payment.  $50.- |  ^junce.  was  at  a  nine-year  low  and, 

duction  and  related  subjects.  |  Interest  on  funded  debt  amounted ;  000,  on  these  ha.s  Ix^eii  made  since  ;  the  cPlitrols  imposed  on  the  pulp 

The  backbone  of  the  Board's  j  to  $1  01,490.  leaving  a  deficit  onj  annual  statement  was  completed.  ;  yr.d  paper  production  cut  the  con- 1  - T  ' 

the  year  s  operations  of  $85,367.  j  .Mso.  since  1932,  the  original  fii'st  j  5.j,„,ptjon  heavv  chemicals  by  VVashingion,  —  In  a  production 
Mr.  Nesbitt  adds  ‘‘Earnings  not!  mortgage  bond.s.  amounting  at  the  i  industry  \lthough  slightly i  corresponding  to  the  record-: 

being  sufficient  to  take  care  of !  time  of  discharge  to  $131,800.  have  j  j  than  in  1943  the  use  of!  achievements  of  other, 

dyes  and  textile  intermediates  was!  year,  the  , 

.n*R7-nno  .  fw  f  f  [Still  well  below  the  level  of  the  I 

In  previous  year  gross  levenuej  B’  $82o.000  are  now  the  fl''st  Ben  |  After  reaching  a;  planes  of  all  types  in  1944,  | 


non-theatrical  distribution  con¬ 
sists  of  40  regional  libraries, 
where  films  may  he  rented  for  a 
nominal  fee  for  showing  in 
schools,  universities,  church  halls 
and  community  centres.  Volunteer 
projection  services  set  up  by  Ki- 


sufficient  to  take  care  of!  time  of  discharge  to  $131,800.  have 
bond  interest,  the  trustee  was  so  |  been  paid  off  and  the  original 
pd\ised.”  [Second  mortgage  bonds,  amounting 


Nearly  100,000  Planes 


was  $20,;;87,  net  revenue  $15,871, 


wanis  International  and  the  .lun-l  hono  interest  requirements  $101,- 
ior  Boards  of  Trade  also  help  in  670  and  .vear's  deficit  $85,798. 


Dividend  Declarations 


Aluiiiinuin  l.n.  of  (.HiiaJa 
AnRlo-r.aiindiiUi  I  ol.  I*rr1 
.iiirIo  liurDiiian  Liinilrd 
Ault  Si  Wibfirg  of  (^uaadn  Ltd 
l>u.  I ’ref.  .  . 

Fliuik  of  No>:4  ScMtij*  .. 

Hfatly  Bros.  . 

Beatty  Bros.  *‘H”  . 


flatly 

Dale 

—1911- 

■19(S- 

% 

Ui\. 

Payable 

Kccci  d 

Pa  id 

Psid 

Bate 

% 

S 

$ 

Pfd.  '..I'O 

L25f| 

I>h.  I 

4j  Jiin. 

1  4i. 

2.7.5 

l'>b.  1 

.lull.  Ill 

.(iS", 

-J.T.-) 

.2H 

.11.  N. 

Jail.  2i 

l.i  Oec.  : 

in  11. 

J<l.  5.51) 

1.37'-  g. 

Ich.  1 

J:iil.  l.'i 

i.;i7i 

;  .'...'.'I 

3..iP 

1.75S 

■laii.  L' 

.  t.-.  Dec. 

.11  41 

1.00 

.2:d|. 

)  cl)  1 

t.5  Jai).  ir»/‘l.' 

.50  Ini. 

Jan.  15/ 

4.-.  Dec.  1 

../4t. 

.2.5  Ini. 

Jan.  1.5/ 

4.-.  Dec.  1 

.'If. 

on  the  company's  assets.  Bond  in-i'""",-'  ^“o 2m”  i  with  a  total  airframe  weight  of 
lerest  at  6%  for  1944  !ia.s  been  |  pounds.  J.  A  Krug. 

fully  earned  and  in  addition  surplus  I  nine  nor  Production 

account  contains  $52,042  applicable  * Board,  announced  in  a  year-end 
to  future  hond  interest  if  required  i «naor  l»4o.  ,  .  report. 

during  the  cumulative  period.  This  ^iih  planned  reductions  in 

I  development  and  altered,  the  pro-' 
i  ductive  structure  of  the  chemical 
'  and  allied  indtistries.  While  pro- 
!  ductive  eftpaeftles  have  been  en¬ 
larged,  new  processes  installed  and 
plants  erected  for  the  manufacture 
of  new  products,  the  expansion  w'as 


MANUFACTURERS 
HAVE  PROVED  IT 


Business  springs  from  ideas,  and  nearly 
every  creative  idea  is  born  in  the  brain  of 
one  man,  free  to  exercise  his  personal  initiative. 

A  partnership  of  capital,  and  individual  ideas 
borne  of  initiative,  results  in  the  formation  of 
a  new  manufacturing  business. 

This  is  Canada’s  way  — 
the  free  way. 

Imperial  Bank  of  Can¬ 
ada  plays  a  definite  part 
in  financing  the  opera¬ 
tions  of  Canadian 
Manufacturers  and  looks 
forward  confidently  to 
the  post-war  period 
when  free  men  will  do 
great  things  for  civiliza¬ 
tion. 


SERVICE  TO 
MANUFACTURERS 

Business  Loans 
Savings  Accounts 
Chequing  Accounts 
Banking  by  Mail 
Collections 
Safety  Deposit  Boxes 
Letters  of  Credit 
Travellers’  Chequ«s 
Victory  Bonds 
Money  Orders 
Foreign  Exchange 
Safekeeping 


is  in  excess  of  full  year'p  intevesl. 

protoItyIn 

LETHBRIDGE  AREA 


aircraft  production  undertaken  as  j 
early  as  last  summer,  when  initial  i 
cutbacks  were  announced.  1944  ' 
output  was  substantially  greater  ^ 
than  the  previous  record  of  8.5,- ' 
946  planes  delivered  in  1943. 
First-of-the-year  plans,  however,  | 


li.  t.'i  Ucc.  l5/4(. 


Beldins  Lortirolli  extrs 

1  ‘Coinmoir. 

2.00 

Mm.  1  .lull.  11 

3.1M) 

H.OO 

Loll  *J'e)ephuri<'  (^o.  of  i.auuda 

s.tm 

2.004| 

■lull.  I.'i  '  Ij  Dec 

23  /  M 

Buffalo  Atikuritc  tiold 

Mines  I.td. 

.(I5int, 

.liin.  Il.t.'i  Dee. 

20,' M 

('atdwrll  Linru  Mills 

I.td.  com. 

.2.5In1. 

1  i-l>.  1  .Inn.  1.'. 

.25 

..51; 

Do  1st  Fref. 

1  ..5H 

.3H<|. 

1  ( li.  t  .Inn.  11 

.38 

L50 

Do.  2nd  I'rt’f. 

.Ml 

.2ljq. 

l-  (  b.  1  .Ian.  F. 

.20 

.80 

( Mnadiai)  Lank  tif  t5>tiiii)ei'CP 

.Ml 

.I5tf 

1(1,.  1  Pi  Dee. 

30  11 

Canada  (.rniPiit  Fref. 

1.25lnt. 

Mm-.  Ill  1  el).  21 

1 .25 

5,00 

(Canadian  (ionverteiH  ( 

0.  Ltd . 

3.0‘J 

.7541 

•liiii.  11  '4.'.  Dec. 

Ij'  11. 

Canadian  Fr»od  Frisdui 

Is  . 

2.50 

\l.i-.  1  l-eb.  2.S 

.02».j 

2.25 

0.n;idiaii  I  on  line's!.  Coep. 

r>o.,  Rxtrn  . 

Lari.  A  I'or.  Secur.  Co.  Ltd.  coni. 
rHiiMiliHM  liriirrHl  Invest.  Lid. 
f.annda  Starch  Lo.  Ltd.  rref.  .  , 
Can.  North.  Po«cr  Corp.  Ltd.  Prt. 

Do,,  cojunion  . 

r.iii.  pHcific  ItaiU^ax  Co..  Piel. 
(  Hfiital  I  rinl  Cot  Ltd. 

(  omoiercial  Alcohols  l  imited 
f»o.  Prel. 

Ton#.  Min  A  Smelt  Co.  of  f.anada 


.iMdiit. 
.I.V|. 
.Ml  S. 

1  7:.<i 

U' .  s. 

-.ii'ilnt. 


April  *J/1 
.\pril  ‘J/l. 
I  cb.  1 


March  I  !.=> 
4.t  Jan.  I7M'. 


I  let 


It 


IVh.  !.■♦/!.’»  l  eb.  S  I 
Jati.  I.i/I.'T  Dec.  L'(f  II 
Ian.  l.’tM.'t  Dec.  20  11 
I  rh.  1  L'l  Dec.  20  II. 
Mm.  I  1.»  Dec.  H 
.Ian.  l.'t  i.’t  Dec.  :m  M 
Ian.  L"./1.i  Dec.  -lO  II 


Most  of  Farm  Debts  Paid  Off 
and  Millions  Put  Into  Vic¬ 
tory  Bonds 


I.r'thhiitig.? — The  annual  sutv>>y 
ot  conditions  in  Sonthwestofii  Al¬ 
berta  Ity  the  I.ethbridge  Herald 
shows  a  slight  over-all  increase  in 
wealth  iirodiiction  as  compared 
with  19  43.  though  it  is  lower  than 
(iiirine  the  htimper  croi)  year  of 
!942.  Howt'ver.  wealth  production 
ol  $'(2,000,000  is  better  tli.'tn  ave¬ 
rage.  and  shows  the  stimulating 
effect  of  war  re(|nir( ments. 

One  of  Ihe  striking  facts  hroughi 


designed  to  meet  the  demands  oLjggjjg^  109,000  planes  in  1044.’ 
w-ar.  Pro.iects  of  purely  peacetime  |  airframe  weight,  the  achieve- 
-ignificance  had  therefore  to  be ;  even  more  impressive. 

since  total  weight  of  all  planes 
last  year  exceeded  by  about  50  per 
cent  their  total  airframe  weight 
in  1943.  Thi(s  rise  indicated  the 
extent  to  which  w'ar  planners 


had  therefore  to  be  i 
postponed.  In  order  to  obtain  the| 
.utmost  benefit  from  wartime  ex-' 
IKinsion  every  effort  will  be  made  I 
,1  to  convert  the  new  units  to  thej 
i  economical  manufacture  of  those! 
products  for  which  there  is  an 


IMPERIAL  BANK 
OF  CANADA 

*^The  Bank  For  You^^ 


piuuunb  ui  Ki.*  shifting  from  the  light  planes, , 

actual  O'  Putpu  la  .  . '  i  such  as  trainers,  to  the  heavy  com-!  made  for  n 

highly  specialized  nature  of  much  !  m,.  v..w  r.. 


cliemiciil  equipment  may  serve  to'  _ _ _ 

limit  the  extent  of  reconversion,'  _  t» 

possilulities.  In  the  exploration  ofiMjrlfimC  PoM^OCS 
peacetime  markets  it  is  well  to  re- j  Middle  WeSt 

member  that  Canada's  wartime  ex-  _ 

pansion  has  been  paralleled  in 
ether  countries  and  that  dollar  in 
\estnirnt  in  the  chemical  and  ex¬ 
plosives  plant  facilities  in  the  Do¬ 
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om  in  the  survpv  i.s  that  sales"of  ®  pei'cemage I 

of  (hat  of  the  I'nited  States.  i 

'I’eclinoloclcal  Progress  i 

'l  lie  march  of  technological  pro- 
gre.ss  is  also  producing  far-reaching: 


Special  Cori'espoiideiice 
Saint  .Tohn--t»  lias  been  an¬ 
nounced  by  the  ■V\'artime  Prices  and 
Trade  Board  that  plans  have  beer. 


new--  markets  this  winter 
for  New  Brunswick  and  Prince  Ed- 
!  ward  Island  potatoes,  iu  Manitoba 
!  and  Northwestern  Ontario,  'fhe 
statement  of  the  board  says  the 
I  short  crop  in  those  areas  will  pro- 
I  bably  make  it  necessary  to  ship 
potatoes  to  them  from  the  Mari- 
times.  So  that  potatoes  from  those 
provinces  may  be  placed  on  these 
western  markets  to  meet  the  ceil¬ 


ing  price  prevailing  there,  the  board 
will  pay  a  sulisidy  to  overcome  the 
freight  charges. 

A  substantial  amount  of  the  large 
New  Brunswick  crop  of  this  year  iv 
being  shipped  to  the  United  States 
ri(  permit.  As  tliere  are  sufficient 
sto(ks  OK  hiiiul  to  look  after  home 
needs  the  expiry  dates  on  these  per 
niiis  have  been  extended  from  Dec¬ 
ember  20  to  F'ehniary  1.5. 
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V’ictoiT  Bond.':  and  war  savings  cei*- 
tiffratps  in  tliis  area  sincp  the  out- 
bt'eak  of  the  war  liave  reached  a 
:  trtal  of  more  than  .$o0.0t»0,000. 

Tills  is  for  Ihe  city  and  Ihe  18|(Thanges  in  the  structure  of  the 
S^.uthw  e.=tern  Alberta  district  units  j  cliemieai  and  other  industries.  As  a 
wliich  are  within  the  Lethbridge |  i-gsult  of  the  advance  In  the  knowl- 
trading  area.  Time  was  not  so  long;  ejigp  of  synthetic  polymers  it  is  now 
ago  when  farm  deot  totals  used  to  possible  to  obtain  a  wide  variety 
be  cited  with  the  prediction  they  cla-uiit-al  products  from  many- 
could  never  he  paid.  The  fact  iS  orgaiiic,  compounds.  The  possession 
that  Southwestern  Alberta  has  wip-  of  such  a  material,  often  In  the 
ed  out  most  of  its  farm  debts  and '  ,oi-ni  of  a  hy-product.  has  given 
I  invested  in  millions  of  Victory  j  iuuuslries  an  opportunity  to 

Bonds  besides.  This  area  is  going  1^^,^,.  chemical  field.  In  turn, 

,  to  have  a  big  backlog  of  savings  ohemioal  industry,  through  the 
with  which  tp  face  the  Post-war  |  of  to  gynthesize  rub- 

future.  At  the  Slime  time  it  is  KO-  bg,.  textile  fibres,  now  competes 
mg  to  have  a  miiiimum  of  old  debts  older  industries.  Competition, 

left  to  be  paid  olf.  therefore,  iietween  industries  and 

The  figure.s  :or  huilaiiig  iii  thei 
ciiy  itself  during  1944  are  striking  ' 

More  than  a  quarter  of  a  million: 
dollars  worth  of  modern  homes  j 
were  consirucled  during  the  year. 

Tliis  in  spite  of  the  shortage  of 
building-  materials. 
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New  Traffic  Peak 

Montreal  Tramways 

.Monireal  Ti-amwuys  Fompany 
( arried  361.042.941  pa('sengei-s  in 
1944  and  this  total,  compai'cd  v  itli 
195.654.180  iiafcseugci-s  can-ied  in 
1938,  show-s  an  iiu-rea.-ie  of  8-1.5*;; 
in  six  years.  In  the  same  iieriod, 
however,  the  i-ouiiiaiiy  lias  oiily 
beeu  able  to  increase  its  passenger 
cai'ryiiig  equipineiu.  Iiy  17%. 

F''igures  released  by  direciors 
sliow-  that  the  conipuiiy  is  now- 
(-arryiiig  approximately  one  million 
re-veiuie  pa.s.-,engers  each  day  lint 
when  transfer  pa.ssetigers.  repre¬ 
senting  an  addition  of  approxiniate- 
!y  50%  more  passengers  each  day 
iiie  added,  company  vehicles  now 


between  different  products  that 
serve  the  same  general  field  will 
j-be  intensified. 

!  The  chemical  industry  has  now  j 
i  reached  a  stage  of  development, 
i  w  liei  e  it  is  conscious  that  greater  | 
•emphasis  mnsi.  he  placed  on  re- 
I  search  whicli  in  the  past  few  dec- 
!  ades  lias  prolialily  created  more  em- 
j  ploymeni  onportnuities  than  any 
!  other  single  factor.  Additional  im-, 
petiis  low-ards  future  expansion  In  | 
this  direction  is  contained  in  the 
Goveiiiment's  decision  to  allowl 
capital  expenditures  made  for  such 
purposes  as  a  deduction  In  deter¬ 
mining  taxable  income.  In  the  past 
mnch  ol  the  research  undertaken 
))>•  industry  has  been  concerned  with  ■ 
(he  practical  application  of  known 
scientific  principles,  but  in  the  fut¬ 
ure  serious  consideration  will  have 
to  be  given  to  more  intensive  re¬ 
search  of  a  fniidaniental  nature,  and 
tliose  chaiiiiels  that  hold  promise 
of  a'diiig  the  dex'elopment  of  Can- 1 . 
ada's  naiiiral  resources  appear  to 
offer  the  most  fruitful  field  for  sci- 


;  carry  1.5110.000  iiasseiigers  daily  or  entific  exploration.  Inventive  gen- 
llip  equivalent  of  Hie  population  of  i  ions,  however,  is  not  limited  to  our 
•  he  entire  metroiiolitan  area,  with  |  „j,tjonal  houiidavies.  It  ia  therefore  ^ 
i  only  17%  more  equipment  than' 


they  owned  in  1938. 

Last  year's  figures  repreeent 
increase  of  6.683,386  passengers 
I  S 9%  over  those  for  19  4:!. 


Arr  — Arresra 


(Jl  KJ$l-:<'  I'OW  KH  K.VTENSIDV 

yiiehec  I’ower  Comiiaiiy.  this 
year  will  spend  .$80,000  to  improve 
its-  facilities,  linpro-.  eingiit  piograiu 
Includes  learing  down  its  surface 
lines  in  tlie  city-  of  %n  i  and 
I  tlieir  -.eplaccnnent  witli 
!  gronnd  enhies. 


necessary,  if  the  chemical  Industry . 
is  to  keep  abreast  of  world  progress' 
that  Canada  retain  access  to  the 
scientific  findinfcs  of  other  lands.* 
'rhere  i.-t  a  v,-idespread  feeling  In 
this  country  that  we  are  nearing  the 
fcmpletion  of  a  great  task.  The 
world  of  yesterday  lias  vanished  and 
a  new  one  has  yet  to  be  recoii- 
slructed.  I'Ut  progress  will  not  be 
expediif'd  liy  discarding  «il 
w a.s  w-orl li w  liile  in  the  past.  Mater-, 
under-  ial  iirogress  depends  upon  gieaiei  j 
!  nvei.  .  (ivilv  and  the  producers  of , 


Edmonton 

(tOietMi/y  to  the  Peace  River  (.ountry 


Cgpital  of  the  Province  of  Albert  a.  the  City  of  Edmonton  i*  the 
distributing  centre  for  a  rich  agricultural  area  including  the 
Pelich  River  Valley. 

Edmonton  airport  is  of  leading  importance  both  in  wartime 
and  in  prospective  post  war  air  transportation  developments 
due  to  the  strategic  location  of  ibe  city  in  relation  lo  northern 
air  routes  to  Asia.  • 

Reduced  debenture  debt,  incrcasi-d  tax  collections  and  population 
■re  features  of  the  City’s  record  diiriug  the  past  five  years. 

ISew  Issue  * 

City  4>/  Edmonton  V/t%  Bondn 
Due  February  1st,  193.3- 1 9.v7 
Priconi  to  yieW 


Descriptive  circular  and  information  regarding  the  redemption  of 
the  presentJv  outstanding  City  of  Edmonton  Bonds  gladly  furnished 
upon  roqnest. 


360  St,  James  Street 
Montreal 

Telephone:  H  irhoar  2131 


The  M*ood  Gundy  Corporation, 

Limited 
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REFUNDING  PLAN 
IS  IN  PROSPECT 
FOR  SHAWINIGAN 

Application  to  Quebec  Public 
Service  Board  Indicates  New 
Bond  Move  by  Company 

MORE  INTEREST  SAVING 


Royal  Bank  Director 


On  C.P.R.  Board 


The  Shawiaigan  Water  &  Power 
Co.,  in  one  of  (he  most  constructive 
corporate  developments  of  recent 
years,  has  made  tentative  arrange¬ 
ments,  with  the  approval  of  the 
Foreign  Exchange  Control  Board, 
for  the  redemption  of  its  New 
York-pay  series  “D”  bonds,  out¬ 
standing  in  the  amount  of  $18,- 

761,000,  by  the  issue  of  a  like  „ 

amount  of  domestic-pay  CRANT  MacBWAN,  BSA.,  M.S.. 

bonds,  new  series.  Application  has  Professor  of  Animal  Husbandry  at 
been  made  for  the  necessary  auth-  the  University  of  Saskatchewan, 
ority  from  the  Quebec  Public  Ser-  Canada, 

vice  Board.  ,  i  of  The  Royal  Bank  of  Canada. 

In  this  progressive  step  Shawi-  professor  MacBiwan  is  well  known 
nigan  will  achieve  the  dual  object-  throughout  Western  Canada  as  an 
ive  of  eliminating  the  New  York-  authority  on  all  pha.ses  of  Cana- 
|)ay  hazard,  which  has  hitherto  (jjan  agriculture,  and  one  of  the 
involved  a  considerable  cost  in  ex-  country's  loading  judges  of  live- 
cliange  premium  on  interest,  and  stock.  He  will  bring  to  the  director- 
of  effecting  a  saving  in  interest,  af^  of  the  bank  a  knowledge  of 


including  exchange,  of  approxim-  farming  and  farmer's  problems 
ately  $280,000  a  year.  that  is  practical  as  well  as  aca- 

It  is  understood  that  the  new  demic. 

issue  of  $18,761,000  in  domestic- - — — 

pay  Sy-s  of  1970  will  be  publicly  n|7/1|1f||>rv  C  A  T  CC 
offered  by  an  investment  syndicate,  NBI  |ll|l  I  Y  Xfll  H  \ 

headed  by  Uomimon  Securities  ^UVUllI  1  I  Ur&IiUU 

Corp.,  in  about  a  week’s  time.  A1?l?  Ikl  AATADDD 

This  refunding  operation  by  the  Ul*!  IW  UvIUdIjII 

Snawinigan  Company  serves  to- 

draw  attention  anew  to  the  impres-  - 

sive  record  of  tliis  compniiv  in  the  Gain  .Over  Previous 


SECURITY  SALES 
OFF  IN  OCTOBER 


matter  of  reducing  its  fixed 
charges  dining  recent  years.  In 
the  five-year  period  to  the  end  of 
1944,  Shawinigair  has  effected  a 
reduction  of  approximately  $11,- 


Month,  but  Sharply  Below 
Last  Year’s  Figure 

Ottawa  —  Net  sales  of  securities 
’  Canada  to  other  countries  in 


500.000,  or  12..9%  n/unded  debt  countries  in 

the  Decernbpr  '”  •  ' » Vnnrl^'T  ■  f  October,  1944,  amounted  to  $8,- 
nproximately  $,9.a00.000  being  200.OOO  compared  with  $3,400,000 
the  lowest  since  end  of  1929.  preceding  inoirlh  and  $21,- 

100,000  in  Oetolier,  1943,  tlie  l)o- 
AnnOUnCe  Refirsment  minion  Bureau  of  Statistics  1  I  Ji't- 

AA. 1°  0-e  first  10  months  of  i944 
IVianirODa  rnone  neaa  balance  of  sales  to  all  countries 

-  was  $89,600,000  as  compared  witli 

Winnipeg  —  John  E.  Lowry,  $157,900,000  in  the  corresponding 


chairniaii  of  the  Manitoba  Tele-  period  of  1943. 

phone  commission  —  and  directing  Sales  of  Canadian  bonds  to  the 
head  of  the  province's  telephone  United  States  continued  to  be  the 
utility  since  1921 — will  retire  on  principal  element  in  this  inflow  of 
pension  from  tlie  government  ser- j  capital  to  Canada,  amounting  to 
vice  (he  end  of  next  month.  Mr.  xii.lco.OOO  on  balance  in  October. 
Lowry  will  have  reached  the  retir-  Caiiao’c’i  stocks  were  also  sold  on 
ing  age  in  the  Civil  Service  Act.  balance  in  the  trade  with  the  Unit- 
Mr.  Lowry  came  to  Manitoba  ed  State.s  and  the  liquidation  of 
from  Edmonton  23  years  ago  at  the  United  States  stocks  in  October 
invitation  of  lion.  Thomas  Johnson,  amounted  to  $2,100,000.  Trade  with 
attorney-general  in  the  government  the  United  Kingdom  resulted  in 
of  former  Premier  T.  C.  Norris.  The  net  repurchases  of  $1,500,000, 
preceding  Roblin  government  had  while  there  were  net  sales  of  $200,- 
acqiiired  the  telephone  system  from  000  to  other  countries, 
its  private  owners  in  1907  and  Sales  of  securities  to  all  coun- 
started  to  operate  it  in  1908.  tries  in  October  W’ere  valued  at 

Starting  without  reserves  and  ex-  $16,100,000  as  compared  with  $11,- 
panding  where  the  lines  did  not  pay  600,000  in  the  preceding  month  and 
their  way,  the  system  got  into  dif-  $27,900,000  in  October,  1943. 
ficiillies  and  after  investigations  by  During  the  first  10  months  of 
two  commissions,  .Mr.  Lowry  was  1944  sales  totalled  $180,600,000 
asked  to  take  charge.  as  compared  with  $238,800,000  in 

.\t  the  time,  lie  was  in  charge  of  the  corresponding  period  of  1943. 
an  automatic  system  in  Edmonton,  October  purchases  amounted  to 
the  first  of  its  kind  in  the  west.  He  $7,900,000  compared  with  $8,200,- 
went  to  Edmonton  in  1907,  emi-  000  in  September,  and  $6,800,000 
grating  from  Ireland  after  having  in  October,  1943,  the  10-month  to- 
taken  a  five-year  course  under  the  1  tal  in  1944  aggregating  $91,000,000 
Electric  Engineering  Institute  of  as  compared  with  $80,800,000  in 
London  and  working  for  a  time  in  1943. 

the  National  Telephone  Office.  - - 

-  ONTARIO  PAPER  EXECUTIVES 

Income  Tax  Forms  - 

T  D  D  J  C  Appointment  of  two  vice-presi- 

To  Be  Ready  aoon  dents  has  been  announced  following 

_ _  meetings  of  the  Ontario  Paper  Co., 

Ottawa  —  Canadians  will  be  able  Ltd.,  and  Quebec  North  Shore  Pa- 
to  begin  figuring  out  their  1944  iu-|Per  Cp.  D.  W.  Ambridge  was  nam- 


conie  tax  late  this  month.  Revenue 
Department  officials  stated  that  in¬ 
come  tax  forms  T1  Special  and  T1 
(Jeneral  are  expected  to  be  available 
In  most  parts  of  Canada  by  Jan¬ 
uary  20. 

While  compulsory  savings  were 
dropped  last  July  1,  it  will  still  be 
necessary  for  taxpayers  to  figure 
their  compulsory  savings  for  the 
first  half  of  last  year.  The  T1  spe¬ 
cial  form  is  tor  incomes  under  the 
$3,000  level,  while  the  T1  general 
form  is  for  use  hy  taxpayers  with 
more  tlian  $3,000  income.  Returns 
must  be  filled  by  April  30  and  bal¬ 
ances  due  are  payable  at  that  time. 


Toole,  Poet  &  Co. 

LIMITED 

FINANCIAL  AGENTS 

Appraisers  and  Valuatart 
Estates  Managed 

CALGARY  CANADA 


ed  third  vice-president  and  assist- 


BOND  MARKET 

Strong  Tone,  But  Light 
Volume  Shown  in  Week’s 
Trading;  Good  Demand  in 
New  York  for  City  of  Mont¬ 
real  Issues 


GENERALLY  narrow  price 
changes  marked  the  week's  bond 
trading.  Dominions  and  provin¬ 
cials  were  firm,  as  well  as  C.N.R.’s; 
strong  New  Y'orok  demand  was  in 
evidence  for  City  of  Montreal  bonds. 

In  the  rails,  G.P.R.  4  per  cent 
perpetuals  advanced  about  two 
points  on  good  demand;  the 
per  cents  of  1960  rose  a  fraction. 

International  Hydro  led  the  util¬ 
ities  with  a  two-point  rise,  with 
fractional  improvement  in  Power 
Corp.  4!is,  Shawinigan  4s,  and 
Montreal  Tramways  5s,  1951;  Win¬ 
nipeg  Electrics  were  firm. 

Papers  showed  mixed  tone,  with 
Browns  and  Consolidateds  sliglitly 
higher,  while  .\bitil)is  declined  a 
fraction;  .M.  &  O's,  Prices  and  Lake 
St.  Johns  were  firm.  Brandram- 
Henderson  and  Do.scos  were  in  fair 
demand. 

¥  ¥  V 

It  has  been  announced  that  the 
Edmonton  City  Council  has  offered 
an  issue  of  $3,500,000  non-callable 
bonds  at  a  bid  price  of  $100,078. 
These  will  be  retired  at  the  rate  of 
$200,000  annually  from  Feb.  1, 
1946,  to  Feb.  1.  1960,  and  at  the 
rate  of  $250,000  annually  for  the 
two  following  years,  when  the  en- 
¥  ¥  ¥ 

Tlie  outstanding  fir.st  mortgage 
bonds  of  Howard  Smith  Paper  Mills 
Ltd.,  and  those  of  its  sulisidiary, 
Canada  Paper  Co.,  will  proliably  be 
called  tor  redemption  as  of  March 
1st. 

The  parent  company  has  present¬ 
ly  outstanding  $700,000  in  4  per 
cent,  serials  together  with  $3,300.- 
000  4  *4 's  of  '51,  these  being  call¬ 
able  at,  respectively,  101  and  102. 
Canada  Paper  Company  has  out¬ 
standing  $125,000  serial  3%’s  and 
$700,000  4  *4 's.  wlili  like  respective 
call  prices.  These  add  up  to  $4.- 
825,000,  and  it  is  understood  that 
funds  to  provide  for  the  redemption 
thereof  will  he  raised  throngli  the 
private  sale  of  a  new  issue  to  insti¬ 
tutional  investors. 

¥  ¥  ¥ 

All  outstanding  5  per  cent  first 
mortgage  2n-year  sinking  fund 
bonds,  series  "A”  of  United  Amuse¬ 
ments  Corp.,  have  been  called  for 
redemption  as  of  Feb.  1,  1945,  at 
102%  plus  accrued  interest. 

'is  ^  ^ 

Sale  is  reported  of  $1,000,000 
first  mortgage  serial  bonds  of  Tip 
Top  Tailors,  Ltd.  Dated  Jan.  20, 
1945,  they  will  be  retired  at  the 
rate  of  $70,000  annually  from  1946 
to  1955.  and  at  $75,000  annually 
from  1956  to  1959  inclusive,  and 
bear  interest  at  3%  per  cent.  Pro¬ 
ceeds  will  be  used  to  redeem  7  per 
cent  preferred  stock. 

¥  ¥  ¥ 

In  a  memorandum  to  bond¬ 
holders  of  Abitibi  Power  &  Paper 
Co.,  the  Montreal  Trust  Company, 
trustee  tor  the  bondholders,  states 
the  amount  paid  on  December  30, 
1944,  on  account  of  interest  is  tax¬ 
able  and  must  be  included  in  tax 
returns  by  payees  who  are  subject 
to  Canadian  income  tax.  Canadian 
income  tax  authorities  have  ex¬ 
pressed  opinion  payment  will  be  in¬ 
come  of  year  in  which  cheques  were 
cashed. 

ant.  general  manager,  while  Major- 
General  W.  B.  Kennedy  becomes 
fourth  vice-president  in  charge  of 
woods  operations. 


HOWARD  P.  ROBINSON,  of  St.  i 
Johir,  who  has  been  elected  a  di¬ 
rector  of  the  Canadian  Pacific 
Railway  Company,  filling  tlie  vac- 
.Tiicv  created  by  the  death  of  Hon. 
Henry  Cockshiitt,  is  vice-presideiit 
and  general  manager  of  the  New 
Rrnnswick  Telephone  Company, 
president  of  the  .Maritime  Trust 
Company,  vice-president  of  the 
New  Brunswick  Publishing  Com¬ 
pany  and  is  a  director  of  The 
Royal  Bank  of  Canada.  Interna¬ 
tional  Paper  Company  and  Inter¬ 
national  Power  Company. 

Offer  Debenfures 

Cify  of  Edmonton 

A  refunding  issue  of  $3,500,000 
cify  of  Edmonton  2 '2  per  cent.  3 
jier  cent  and  3  '2  per  cent  serial 
debentures  is  beiiiR  offered  liy  tlie 
Dominion  Securities  Corp.,  Ltd., 
Wood.  Cundy  &  Co.,  I,td.:  A.  e! 
Ames  Sr  Co.,  Tdd..  Nesbitt,  Thom¬ 
son  S:  Co.,  Ltd.,  Faindongh  &  Co.. 
Ltd.:  Cochran,  Murray  K-  Co..  Ltd.; 
L.  G.  Reaubien  &  Co.,  Ltd.:  Tan¬ 
ner  &  Co.,  and  Pemberton  &  Son, 
Vancouver,  Ltd. 

The  debentures  arc  being  offered 
to  yield  from  2  U  per  cent  to  3<2 
per  cent.  They  are  non-callable,  and 
dated  February  1,  1;m5,  and  ma¬ 
ture  Feliruary  1,  1946  to  1962. 
The  entire  proceeds  of  the  current 
issue  will  be  used  for  refunding. 

During  the  12  months  ended 
February  1,  1945,  the  city  of  Ed¬ 
monton  will  have  reduced  its  debt 
approximately  $6,000,000.  During 
rerent  years  tax  collections  have 
been  substantially  in  excess  of  tlie 
annual  current  levies.  Cross  reve¬ 
nues  of  the  civic  utilities  for  the 
first  nine  months  of  19  14  showed 
an  increase  of  more  tlian  $600,000 
over  the  same  period  in  1943. 

Blue  Ribbon  Corp'n 

To  Retire  Preferred 

Toronto— Blue  Rilibon  Corpora¬ 
tion,  Limited,  is  asking  preferred 
shareholders  to  tender  shares  for 
redemption  up  to  a  maximum  price 
of  $50,  plus  dividend  due  February 
1.  The  company  is  prepared  to  take 
approximately  13,000  shares  out  of 
the  total  outstanding  of  29,850 


EARNINGS  GAIN 
ORAN^  CRUSH 

Net  Reported  Up  from  Year  Be¬ 
fore  at  $1.52  a  Share  on 
Preferred 


Toronto  —  Annua!  report  of! 
Orange  C'ush  Limited  for  the  fis-| 
cal  year  ended  October  25.  1941 | 
shows  net  earnings  for  period  of  1 
$45,331  as  compared  with  $4  0.- 
0(4  for  the  previous  year.  The  noil 
profit  for  the  year  is  all  retained  i 
and  is  equal  to  $1.52  per  slian  ! 
on  70c  cumulative,  prefert-nco  1 
stock,  and  after  allowing  for  a  ' 
year  s  dividend  on  th'>  rrefereme,  | 
which  is  m  arrears  ot  dividend, ! 
equal  to  53c  a  share  on  the  eom- j 
mon.  On  the  same  basi.<,  the  1  942-| 
1  943  net  was  equal  to  $1.:;3  per  | 
share  of  preference  stock  and  41c  | 
<a  share  of  romn'on  stock.  I 

Since  the  close  of  the  last  fiscal  j 
year  E.  P.  Taylor  has  been  elc-ctod  j 
chairman  of  the  board  and  has 
been  fi.eeedcd  as  president  liy  E.  B. 
Curry.  In  bis  remarks  to  sbare- 
iiolders  Mr.  Taylor  state.s  the  in-j 
crease  in  profits  was  achieved  iiot- 
witbstandiiig  (he  fact  oiieratioiis  | 
were  limited  liy  tlie  resti  ie*ioiis  j 
limiting  the  use  of  sugar  to  80% 
of  the  quantity  used  in  the  liasic 
year  (l'.'41i.  and  in  the  face  of 
continually  rising  costs.  Effective' 
January  1.  for  the  first  quarter  of 
1945,  the  sugar  iiuota  of  the  Cana¬ 
dian  cariionated  iieverage  industry 
has  been  cut  from  the  1944  rate 
of  80%  to  70%  of  the  basic  year. 
As  sugar  is  tiie  limiting  factor  to 
the  volume,  of  business  transacted 
l>y  the  company,  this  is  certain  to 
have  an  adverse  effect  on  profits, 
the  Chairtuaii  reports.  However.  Di¬ 
rectors  helicvt*  (he  tong-term  pros¬ 
pect  for  the  industry  and  the  com- 
i.iiij  to  he  good,  Mr.  Taylor  con- 
clufles. 

The  coiiii'cpy's  liquid  position! 
was  improved  during  the  year,  with 
net  working  eapiial  ot  $190,011  .at 
(letolier  25,  1  9  44.  an  increise  from 
$157,848  at  Ocudier  27.  19  1.!.  'I'his 
increase  was  after  payment  of  two 
yiars  dividend  on  the  preterence 
stock,  reduction  of  $4  2,00(i  in 
funded  and  mortgage  debt  and  an 
increase  in  the  investment  in  the 
shares  of  Charles  Gurd  Sr  Co.  lim¬ 
ited  of  $43,680.  Cash  is  up  from 
$89,848  to  $1  27,154. 

as  of  June  30.  1944.  The  funds 
would  be  provided  through  an  is¬ 
sue  of  $750,000  bonds,  of  which 
$2.5  0,00  0  would  he  serials,  carrying 
interest  rates  of  2 '2  to  3  per  rent. 
The  balance  of  $500,1)00  would  lie 
1  ('presented  by  an  issue  due  in  1  964, 
carrying  coupon  rate  of  4  '2  per 
cent. 

The  report  for  the  year  rndi'il 
June  30  showed  $3.05  per  siiare 
on  (he  preferred,  narticipaf ing,  in¬ 
cluding  the  refundable  portion,  and 
$2.9.5,  excluding  the  refundable 
with  55  cents  and  45  cents,  re¬ 
spectively,  shown  on  the  common. 
The  end  of  the  fiscal  year  allowed 
little  time  for  improvement  in  sales 
of  tea  and  coffee,  following  the 
lifting  ot  the  rationing  on  May  1. 
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yeat-Mound  l/acation 

from 

Financial  Details 

Our  “Agency  Service”  has  proved  I 
attractive  and  helpful  to  men  and 
women  who  for  various  reasons  pre¬ 
fer  not  to  burden  themselves  with 
financial  details. 

Let  us  serve  you 

Crown  Trust 

Company 

Expvuiora  ::  Trustees  ::  Financial  Agents 


MONTREAL  TORONTO 

393  St.  James  Street  80  King  Street  West 

Let  us  serve  you  and  your  family 


Curtain  Going  Up! 

M'he  curtain  is  going  up  on  a  new  year.  A  year 
which  may  be  beset  with  many  problems  tor  the 
investor. 

While  all  such  problems  cannot  be  eliminated, 
many  may  be  lessened  by  competent  investment 
advice. 

Our  many  years  of  investment  experience  is 
at  your  service  without  obligation  on  your  part. 

Telephone  or  write  our  nearest  office. 

W.  C.  Pitfield  &  Company 

Limited 

MONTREAL 

Maatrial  •  Termtt  ■  Ottaws  •  Halifax  •  Saint  Jehit  •  Sienclm 


New  Issue 


These  Bonds  having  been  sold,  this  advertisement  appears  as  matter  of  record  only. 


N o  vember  Bank  Figures  Show 
Effects  of  Loan  Campaign 

Floating  by  federal  government  Total  net  liabilities,  at  $5,830,- 
of  the  Seventh  Victory  Loan  last  596,037,  were  up  $252  million  from 
,  .  J  .  ..  .  r,  „  end  of  previous  month  and  $942 

fall  IS  reflected  in  figures  of  Cana-  higher  than  at  same  time 

dian  chartered  banks  as  at  Novem-  jj^g^  year.  First  line  reserves  total- 
ber  30th  which  reveals  a  wide  ex-  led  $988,887,697  and  were  $22.5 
pansion  in  Dominion  government  million  lower  than  at  end  ot  De¬ 
deposits  and  a  reduction  in  public  cember.  Due  to  contraction  in  first 
deposits,  both  demand  and  saving,  line  reserves  and  expansion  on  net 
Other  features  of  statement  and  liabilities,  ratio  of  former  to  latter 
sizeable  Increases  during  month  dropped  during  November  to  16.96 
both  on  Call  loans  in  Canada  and  per  cent  from  18.13  per  cent  at  Oc-' 
in  current  loans  In  Canada.  tober  31st. 

Dominion  government  deposits  Security  holdings  declined  $46 
increased  during  November  by  over  million  in  November  but,  at  total 
$765  million  and  totalled  $969,-  of  $3,576,497,991  were  $638  mil- 
600,406  at  end  of  month  at  which  lions  greater  than  at  corresponding 
figure  they  were  nearly  $103  mil-  date  of  last  year.  Call  loans  In  Can- 
lion  greater  than  at  corresponding  ada  at  $80,742,210  were  up  $24.5 
date  of  last  year.  Demand  deposits,  million  for  month  and  $37.3  great- 
at  $1,871,504,452,  were  down  about  er  than  at  same  time  last  year. 
$328  million  dollars  from  October  Current  loans  in  Canada  amounted 
31st  but  up  over  $252  million  from  to  $1,231,088,038  and  were  up 
November  30th,  1943,  while  sav-  $277.5  million  from  preceding 
ings  deposits  at  $2,343,141,318  monthandabout$30millioninex- 
were  down  $145.8  million  for  month  cess  of  year  before  figure.  Com-  1 
but  up  over  $460  million  for  year,  parative  figures  follow; 

Nov.  .30,  Ifflt  Oft.  .31,  lOH  Nov.  30,1913  Nov.  .30, 1942 
I.IABILITIE8—  i  %  %  I 

Circulation  .  34,235.397  .34,996,079  4^1.408,001  65,497.026 


$750,000 

Blue  Ribbon  Corporation  Limited 

(incorporated  under  the  laics  of  the  Dominion  of  Canada) 

$250,000  2H%  and  3%  First  Secured  Serial  Bonds 
$500,000  4H%  First  Secured  Sinking  Fund  Bonds 


To  be  dated  December  1, 1944 

$25,000  2V2% 'Bonds  due  1945 
$25,000  21/2%  Bonds  due  1946 
$25,000  21/2%  Bonds  due  1947 
$25,000  2Vi%  Bonds  due  1948 
$25,000  21/2%  Bonds  due  1949 


To  mature  December  I;  19'15-19.54  and  1964 

$25,000  5%  Bonds  due  19.50 
$25,000  3%  Bonds  due  1951 
$25,000  3%  Bonds  due  19.52 
$25.(MM)  3%  Bonds  dtie  195.3 
$25,000  3%  Bonds  due  1954 


PiAM  AHEAP 

The  government  of  Ginada 
bas  announced  plans  to 
nance  much  of  the  war 
expenditure  out  of  current 
revenue.  War  taxes  of  var< 
ioussortsare  being 
imposed.  To  meet  them 
the  fir.st  step  is  to  save  sys- 
tematically.  Open  an 
account  with  this  Corpora¬ 
tion  and  be  ready  when  tba 
government  calls. 

2%  oit  Savings— Sirfetf 
Deposit  Boxes  $3  and  up 
—Mortgage  Loans. 

CANADA" 

PERAAANENT 

Mortqaqe  Corporation 

Head  Offlee,  320  Bay  SI.,  Toronto 
Assets  Exceed  $61,000,000 


I.IABILITIE8— 

Circulation  . 

Deposits — 

Uoiiiiiiion  Government  . 

Provincial  . 

Deniaiul  . 

Savings  . 

Elsewhere  than  in  (Anacia 
By  Banks  .Abroad  exel.  U.K. 

r.K.  Balance  . 

Bills  Payable  . 


969,600,406  :{n3,259,.3.';(l  806.810,561  576,552,581 

91,510,481  120,085.410  85,028.521  71,117,3:18 

l,87t.,5fl4,452\  2  199,8  l9,So:i-  1.019,191,6.55  1,102,115,543 
2, .313,141,31.3  2,483.9.1 1  „3I.>  t,8S2..5:i9,.537  1,62!».19 1.6f6 

677.n71..3»t  07:t.852,113  622,995.693  5.33,.3T6..337 

58.168,172  55,696,220  51,481,3,5.3  35,488,:i67 


Less;  Interbank  Items  . 

Net  Liabilities  . 

RESERVES— 

Gold  . 

Notes  of  Bank  of  Caimda  . 

Deposits  with  Bk  of  Can . 

Foreign  currency  . 

Call  and  short  loans  abroad  .. 

r.K.  Balance  . 

Due  b.v  bk*.  abr.  excl.  U.K.  ... 


0  0 18,828.573  5,776,670,383 

5,173,0.55,381 

4,319,2418.58 

2I8,2:)2..5I6  198,055,800 

180,519,927 

16.5,105,678 

5,830,596,0.37  5,578,61 1,: 


Total  Reserxes  . 

Ratio  . 

SECOND  RESERVE— 

Securities  held  . 

Call  loans  in  Canada  .. 


Total  second  reserve  .. 
LOANS— 

Current  loans  in  Canada  ., 
Current  loans  elsewhere  ... 
Loans  to  Provincial  Govts. 
Loans  to  Municipalities,  etc. 
Overdue  Ix)ans  . 


11,198,527 

11,362,623 

10,106.42.5 

S,948..59n 

1,39.1fl2,.5.52 

1.3:!,9 1.5,4 11 

127,160,808 

11.5,.572,9.32 

437,22.3.59.5 

451,.3.36.812 

.360.609.18.3 

27.3.189.818 

110,242,S:!S 

119,72,5,261 

8,3,127,784 

41,991.312 

91,1.52,876 

112.228.1156 

90,973,901 

59,906.929 

6.329.158 

9,1 16,880 

18.II9.5.8.54 

16,819.114 

193,0:18.151 

170,61.3,445 

17.5,717,4.36 

1.52.7t:i,.517 

988.887.697 

1,011.3,58,518 

866.42I,.39t 

672,1 42,'22t 

16.96% 

18.13% 

17.337o 

14.i>5% 

.3,576,497,991 

3,622,302,828 

2,9.38,366.188 

2,303,914,241 

80.742210 

56,260,822 

43,451,885 

28,621,611 

3.657,240,201 

.3,678,563,650 

2,981,818,07.3 

2,3.32,535,852 

1,231,088.0.38 

953.691,074 

1,201,2.30,213 

1,164,472,687 

126,9.59,153 

lin„528,6«'J 

99,156,786 

109,577,495 

7,66,3,9.38 

4,969,354 

7,5.36.202 

5,474,31.3 

36,492,814 

3.3  ‘238,010 

50,157,623 

66,1.53,201 

1,5.34,563 

1,5,5.3,544 

2,369,682 

.3,395,884 

1,40.3,7.38,836 

1,100.980,671 

1.360,150,536 

1,349,07.3,.580 

1  45,500,000 

1 1.5,.500,000 

1 4.5.500.000 

145.500.000 

136.750,000 

136.7.50.0110 

136.7,50.000 

136,750,000 

Total  Loans  .  1,40.3,7.38,836  1,100.980,671  1,360, 1.50,.53B  1,349,073,.580 

Capital  Arcount  .  1  4.5,500,000  1  l.5..500,non  14.5..500.000  14.5..5fl0.fl00 

Best  Fund  Account  .  136.750,000  130.7.50.0(10  136.7,50.000  136,7.50,000 

•  Includes  deposits  in  currencies  other  than  Canadian — $58,168(172  in  November 
and  $$55,394,867  in  October. 


$500,000  4/^%  Bonds  due  1964 

Prineinal  and  balf-vflarlv  interest  (June  I  and  December  1)  and  redemption  premium,  if  any 
pavable  in  lawful  money  of  tianada  at  the  principal  office  of  the  Company’s  inkers  at  Saint  John’ 

Aionireal.  Ottawa,  Hamilton,  I.ondon,  Toronto,  Winnipeg,  Regina,  Calgary  and  Vancouver  at 
the  holder’s  option.  Coupon  Bonds  registerable  as  to  principal  only  and  in  denominations  of 
11.000  in  respect  of  the  2'  2%  and  .3%  Serial  Ronds  maturing  1945  to  1954  inclusive  and  Sl.OOO 
and  $.500  in  respect  of  the  4'  s%  Bonds  due  1964.  Redeemable  in  whole  or  in  part  at  the  option 
of  the  Company  at  anytime  prior  to  maturity  on  tliirly  days’  notice.  Not  less  than  all  of  the  First 
Secured  Bonds  maturing  on  any  one  date  from  194.5  to  19.54  inclusive  may  be  redeemed  by  call  ' 
at  any  one  time  and  no  Bonds  of  a  later  maturity  may  be  redeemed  bv  call  when  Bonds  of  an  earlier 
maturity  or  maturities  are  outstanding  except  through  the  sinking  fund  unless  such  earlier  maturity 
or  maturities  are  redeemed  on  the  same  date.  Redemption  prices  are  as  follows:  233%  and  .5% 

Serial  Bonds  maturing  194.5_to  1954  inclusive  at  100;  4' 2%  Bonds  Hue  1964  at  103  if  redeemed  on 
or  before  December  1,  1945,  thereafter  decreasing  fs  of  1%  for  each  year  or  fraction  thereof  up 
to  and  including  December  1,  ]<)6l,  thereafter  decreasing  M  of  1%  for  each  yearor  fraction  thereof 
up  to  December  1,  1%3.  and  thereafter  at  100%  if  redeemed  prior  to  maturity;  in  each  case  with 
accrued  interest  to  the  date  of  redemption.  The  trust  deed  will  provide  for  an  annual  cumulative 
sinking  fund  commencing  December  1.  ]9.5,5,  for  the  retirement  of  the  4>3%  Bonds  which  it  is 
expected  will  retire  over  $360,000  of  the  413%  Bonds  by  maturity. 

-  Trustee:  The  Toronto  General  Trusts  Gorporation 

In  the  opinion  of  counsel  ilieae  Bonds  will  lio  investments  in  which  The 
<'.anadian  and  British  Insurance  flompaniea  Act,  I9:i2  (Dominion)  as 
amended  states  that  companies  registered  under  it  may  invest  their  funds. 

We  offer  the  •1)i%  First  Secured  Bonds  subject  to  prior  sale  and  change  in  price  if,  as  and  when  issued 
and  accepted  hy  us  and  suhjecl  to  tlie  approval  of  all  legal  matters  relating  to  tlie  creation  and  issue  of  the 
First  Secured  Bonds  hy  Messrs.  Fra.ser,  ficatiy.  Tucker.  AliTnIosIi  &  Stewart,  Toronto,  who  are  also  counsel 
for  the  (Company  and  who  w  ill  rely  on  tlie  opinion  of  other  solicitors  in  rcsjiect  to  certain  matters  of  title. 

Subscriptions  will  he  received  subject  to  rejection  or  allotment  in  whole  or  in  part  and  the  right  is 
reserved  to  close  subscription  books  at  any  time  without  notice. 

It  is  expected  that  bonds  will  be  available  for  delivery  in  interim  form  on  or  about  January  20,  1945. 

and  3%  First  Secured  Serial  Bonds— Price;  100  and  accrued  interest 

(These  Serial  Bonds  will  be  sold  privately  and  are  not  available  for  subscription  by  the  public) 

4H%  First  Secured  Bonds  due  1964 
Price:  99H  and  accrued  interest  to  yield  about  4.34% 

j4  Prosprrtus^  <7  copy  o  f  which  ha%  hern  fited  under  thr  proviMont  of  Th^ 

Companies  Au,  1934^  as  amended^  will  be  promptly  furnished  upon  requests 

McLeod,  Young,  Weir  &  Company  Cochran,  Murray  &  Co. 

Limited  Limited 

The  information  contained  herein  is  based  upAn  statements  and  statistics  which  we  believe  to  be  reliable.  We  do 
not  guarantee,  but  believe  the  information  eontained  herein  to  be  true. 


4  THE  FINANCIAL  TIMES,  JANUARY  12,  1945. 


BANQUE  CANADIENNE  NATIONALE 
70th  annual  GENEBAL  MEETING 


j  know  what  justifies  the  organiza¬ 
tion  of  International  cartels  cover¬ 
ing  tin,  rubber,  dye-stuffs,  pet¬ 
roleum,  glass,  glass-ware,  coffee, 
fruits,  etc.,  with  no  counterpart  In 
the  form  of  understandings  cover¬ 
ing  wheat,  cheese,  l)utter,  eggs, 
paper,  lumber,  minerals  and  other 
commodities. 


BRIGHT  PROSPECT 
SEENFORTOBACCO 
INDUSTRY  IN  1945 


Increase  of  Loans  to  Commerce  and 
Industry— Deposits  and  Investments 
At  New  Peaks 


Is  to  assist  people  in  getting  out  of  which  Canada  must  buy  are  to  be 
debt  Instead  of  eneouraging  them  purchased  at  concerted  or  cartel- 
to  assume  obligations  in  the  hope  lized  prices?  Those  who  are  called 
that,  thereby,  the  revenues  of  the  upon  to  direct  or  supervise  Inter- 
Government  will  be  Increased.  national  trade  will  have  to  give 

~  „  ,,  these  matters  their  closest  and  most 


Government  will  be  Increased. 
Cheap  Money  Policy 

Canada,  Great  Britain  and  the 
United  States,  through  tlieir  mone¬ 
tary  agencies,  are  committed  to  a 


*  1  credit  policy  of  the  State  Are  Canadian  products  destined  _ 

Assete  of  the  Bank  Reach  the  Record  jrharmonT  t^"  S^rou/a  T^^ue  Xe'’;rSs^tirS;roYtL”^  imperw  P«.ident  show.  Pro- 

P?  f\Af\  to  assist  people  in  getting  out  of  which  Canada  must  buy  are  to  be  gross  in  All  Phases  of 

»  *5 Ure  or  debt  instead  of  encouraging  them  purchased  at  concerted  or  cartel-'  Production 

_ _  to  assume  obligations  in  the  hope  lized  prices?  Those  who  are  called 

that,  thereby,  the  revenues  of  the  upon  to  direct  or  supervise  Inter-  - 

Increase  of  Loans  to  Commerce  and  m'S  growers  get  »o.ooo,ooo 

Industry-Deposits  and  Investments  .n.  .c 

At  New  Peaks  d™  clmmllud  lo°\  Posl-«r«r  trojeew.  notably  thoao  oli  iloniTho”  orodMIon 

IICW  A  caivs  policy  of  low  Interest  rates  It  mav  Pertaining  to  social  security,  if  jetreahes  all  along  the  production 

The  President  Outlines  General  Business  Conditions  ^ 

-  ments,  this  course  may  be  not  only  abnormal  circumstances.  The  ex-  for  domestic  and  overseas 

The  70th  annual  general  meeting  of  the  shareholders  of  the  Banque  desirable  but  imperative.  However,  Isencies  of  the  war  are  conducive  Eai’le  Spaf- 

Canadienne  Nationale  was  held  on  Monday,  January  8,  at  the  head  office  for  all  practical  purposes,  low  in-  to  the  maintenance  of  a  high  level  President  of  Imperial  Tobacco 

.  .V  yy  ,  ry,  ,  tcrcst  ratcs  mean  that  the  creditor  of  economic  activity.  The  products  '^ompany  oi  t..anada  l^td. 

of  the  Bank,  Place  d  Armes,  Montreal.  ir  called  u^^^  to  forego  certain  of  agriculture  and  of  stock  raising.  Based  on  1944  results  and  pres- 

Aftcr  the  usual  formalities,  the  President  called  on  the  General  advantages  in  favour  of  the  debtor,  of  the  forests,  mines,  and  of  most  o"*  indications,  the  current  year’s 

Manager,  Mr.  Charles  St-Plerre,  to  read  the  annual  report  of  the  When  the  State  Is  the  laraes*-  hor-  I>ranches  of  manufacturing  Indus-  outlook  is  promising  as  regards  raw 

Board  of  Directors,  as  follows:  rower,  low  money  rates  are  equiva-  readily  find  a  wide  outlet  at  for  cigarette  and  tobacco 

Net  profits  as  disclosed  bv  the  I  The  Bank  will  welcome  the  oo-  ’^nt  to  an  Impost  and  are  tanta-  non-com pctltive  and  satisfactory  ®Pffo^d.  Total 

proms,  as  aisciosea  oy  ine  me  aauK  wiii  welcome  tne  op  ^  ^  ,  ..  forms  Prices.  However,  armaments,  muni-  output  of  all  types  of  leaf  tobacco 

Prollt  .na  Lo,.  Accouat.  .,b  prac-  P«rt.n,l«-  attord.d  by  these  new  '’.Vflfe  Kraire  «»“  “<■  fw  "»  !"  .'’"’.“’'l  Se" 

tically  the  same  as  last  year;  they  J®  ^^h  these  classes  legacies,  fixed  interest  bearing  se-  furance  of  future  prosperity  as  about  106,- 

amount  to  $471,026  as  compared  of  prod^cerrwL  pIav  an  curitles,  etc.  To  ransom  savings  Is  they  cannot  be  considered  an  asset,  403  500  lbs.  for  which  the  growers 

O  .1,  Ty  1  •  I  ot  proaucers  w  no  play  an  important  dispouraire  thrift  nud  the  con-  nor  a  capital  value,  nor  wealth.  yillreceiveapproximately$30,052,- 

wlth$4.6,266.  However,  the  Banks,  part  in  our  national  econoniy.  sequences*  are  now  slow  to  become  ^hat  matters  Is  not  so  much  the  400  as  compared  with  $20,250,000 
contribution  to  the  Staff  manifest.  Some,  and  possibly  many,  figures  used  to  represent  the  na-  in  194.3  The  average  yield  per  acre 

Fund  was  raised  to  $120,000,  of  our  projected  measures  of  social  Income,  which  figures  may  for  each  type  of  tobacco  grown  In 

Increase  of  $4  0.0po,  and  the| ’J^Bank  is  al^^  security  are  the  inevitable  outcome  he  more  or  less  artiflcia  .  as  the  Canada  was  higher  than  the  prevl- 

amount  allocated  to  the  writing  off  I  of  burdensome  taxes  in  the  first  stab>lity.  within  reasonable  limits,  ous  year  on  an  Increased  acreage, 

of  Bank  premises  was  $150,000.  in-  amount  place  and  of  the  shrinkage  in  the  ^he  purchasing  power  of  the  The  latest  Information  shows  that 

stead  of  $125,000  in  19  43.  After  amouni.  accumulated  capital  on  Canadian  dollar.  Mr.  Paul  B^ique,  the  acreage  of  land  under  tobacco 

provision  of  $306,720  for  Dom-  THE  PRKSIDENT’.S  ADDRESS  savings.  ’  civil  engineer,  published  in  the  bul-  cultivation  totalled  92,255,  an  In- 

Inion  Government  taxes  and  pay-  „  letin  of  the  "Chambre  de  Com-  crease  of  21,195  acres,  or  30  per 

ment  of  $420,000  in  dividends,  a  ”cutieraen.  The  Bretton  W’oods  Conference  merce  de  Montreal”,  a  graph  Ulus-  cent  over  the  1943  period.  Progress 

sum  of  $51,026  was  carried  for-  Cur  General  Manager,  Mr.  The  Bretton  Woods  Conference  tratlng  the  fluctuations  of  the  na-  of  the  industry  can  be  gauged  by 

ward  to  the  Profit  and  Loss  Ac-  Charles  St.  Pierre,  has  commented  has  taken  a  very  commendable  step  tional  currency  in  relation  to  the  the  estimated  production  of  flue- 
oount  wl'icli  shows  a  credit  balance  on  the  results  of  last  year’s  opera-;  to  restore  order  in  the  chaos  of  federal  index  of  wholesale  prices,  cured  tobacco  in  Ontario,  which 
of  $361,496  as  against  $310,470  tions  of  this  Bank,  pointing  out|  world  currencies,  in  order  that  in-  Taking  100  as  the  number  repre-  rose  from  35,183,600  lbs.  In  1935 
on  November  30,  1943.  Ciat  the  Bank  is  in  excellent  con- ,  ternatlonal  trade  may  be  carried  on  scntlng  the  relation  hetw'een  the  to  83,206,465  lbs.  in  1944 — an  in- 

Total  deposits  reached  a  record  ‘^Bion.  |  and  developed.  In  the  final  analysis,  Canadian  dollar  and  wholesale  crease  of  approximately  136.5  per 

figure  ot  $285,124,832  a  rise  of  Before  moving  the  adoption  of  |  each  and  every  country  must  have,  prices  in  1913,  this  diagram  Indi-  cent  in  the  ten-year  period,  while 

$47,S77.047'"in  the  vear'.  The  num-  Bank’s  financial  statements,  I|  to  settle  the  balance  of  its  interna-  cates  that,  during  the  first  world-  growers’  gross  returns  were  almost 
her  of  depositors  also  increased  sub-  ^  to  offer  a  few  observations  on  j  tional  dealings,  a  sound  currency,  war,  the  -value  of  our  dollar  de-  trebled,  rising  from  $8,619,982  to 

stantially.  Deposits  by  the  public  business  conditions  in  our  i  if  a  country  has  a  debit  balance,  dined  steadily,  reaching  a  figure  of  $24,961,939  (estimated).  This  bas¬ 
net  hearing  interest  amount  to  $64  -  country.  it  must  obtain  a  sufficient  amount  50  In  1918.  The  shrinkage  con-  ed  on  acreage  planted,  shows  a  re- 

202.491,  higher  hv  $3,268,619,  and  Outline  of  Economic  Conditions  |  the  currency  of  its  creditor  to  tinned  until  It  reached  41  in  1920,  turn  per  acre  of  $366.60. 
deposits  hearing  interest  total  The  vo^r  hne  hepn  n  nrr.«  '  accounts.  If  a  country  has  evidencing  the  major  inflation  “In  addition,”  Mr.  Spafford  con- 

$178,101,025,  an  increase  of  $36.-  r,p,.o„q  onp  for  agriculture  The ^  ®  balance,  its  funds  will  be  which  took  place  after  the  Armls-  tlnues,  “the  Province  of  Quebec 

316.798.  Government  deposits  ag- 1  nnminion  Rurpm.  of  citatiRfips I «t®htor  country  only  if  lice.  The  purchasing  power  of  our  raised  approximately  4,000,000  lbs. 
gregate  $40,803,765.  I  liaTpo  »  li<r„ro  ^  hq  TuiiiforiR  of!  latter’s  currency  Is  sound.  The  dollar  rose  to  65.3  in  1922,  reach-  of  flue  cured  tobacco  in  1944,  and 

Thp  notPR  of  thp  Rank  in  cirpn  i  ,,oi.7o  of  purpose  of  Clearing  agencies  Ing  66.6  in  1929  without  showing  British  Columbia  some  200.000  lbs. 

latTon  on  WpmhPr%n  isRt  nn,o^'!^^^^^  O'-  however  iugeuious  the  any  great  variation  during  this  “Burley  tobacco,  used  principally 

ed  to  8'’2  comnared  ^  amount  exceeds  that  of  mechanisms  brought  into  play,  is  to  period  of  recovery.  During  the  de-  in  the  manufacture  of  pipe  tobac- 

$2,138,467  ^nihhame  date  of  the  Jfns^  a'^nris^^'hou^^^  “"7®  ®  final  settlement,  in  a  presslon  which  started  in  1929,  the  cos,  had  the  next  largest  volume  of 

previous  year.  In  conformity  with  ars  above  that  of  1^2  stated  currency.  For  example,  how-  commodity  value  of  our  dollar  Canadian  grown  leaf.  About  12,077,- 

the  Bank  Act  enacted  hv  the  Cana-  a  "cord  year  The  whelt  crop  Is  T  ^  ’•‘‘“ched  73.7  in  1930  and  a  maxi-  000  lbs.  of  hurley  were  produced  In 

dian  Parliament  in  1944,  as  of  the  pRtima  ed  t^be  worth  m  tenmperlal  trade  and  however  ad-  mum  of  95.4  in  1932-33,  m  the  1944  as  against  6,590,800  lbs.  in 

first  of  January  1945  the  Bank  of  aga^Rt  2SR  r^ilTions  in  1?^.3  Us  »  depth  of  the  depression.  As  eco-  1943. 

Canada  will  alone  he  empowered  volume  aggregatinnbout  45  "I-*.''®?  nomic  conditions  showed  some  bet-  Overseas  Shipments 

to  issue  bank-notes.  The  chartered  ip  "'"imslXTn  Tomnar  son^  h during  the  following  years,  ..c, Bettes  for  the  Armed  Forces 


Overseas  Shipments 


TCfi  IStOI  J  ftllURry ,  l  M  d  U ,  p3,C  n  OaTlK  Ilinn  Pvpr  In  view  of  tllPS©  botintG-  '  ^  Hiiririef  thp  npririH  ii  tiHof*  rpvipw  A 

will  be  called  upon  to  remit  to  the  ous  harvests  North  America  should  question  seems  that  during  the  two  years  immedi-  „ew  fvsteV  for  the 

Bank  ot  Canada  a  sum  equal  to  bfabL  to  make  up^or  the  defS  delermlna-  ately  preceding  the  present  war.  a  Hirette,  To  the  men  he  ^<!eT 

the  amount  of  its  notes  then  in  cir-  ahle  to  make  up  to  t  e  ae  c  velative  value  of  two  rise  occurred,  the  figure  being  81.4  t^'sarettes  to  the  men  in  the  Ser¬ 
ine  amouiu  ot  its  notes  inen  in  cir  fpces  In  Australia  and  Argentine  ...  currencies’’  cold  re-  loca  onT  fiVfi  in  loan  nince  Inaugurated  In  June  and 

culation.  Thereafter,  the  Bank  of  to  mne  with  foreign  demand  inree  Key  currencies  ,  goia  re-  in  1938  and  84.6  m  1939.  Since 

Canada  will  redeem  the  notes  of  of  other  field  crons  as  weli  throughout  the  world  of  1940.  save  for  a  slight  increase  in  TiTpan^TrTrnnd  LTrTn 

the  chartered  banks,  as  they  are  rLi  “master-key”  currency.  Fortun-  1941.  the  regression  has  been  thiTmoan^ 

presented.  Obviously,  the  double  fsfactor'y  returnT  ^  reserves  steady,  the  figure  for  1943  standing  ^jearlttes^TaThum  IT  itawTod 

liability  of  chartered  hanks  share-  iT  ineral  economic  activity  “omined  gold  which  doubtless  at  64.1.  Between  1939  and  1943,  f'^p^TlTL^foTThoViL  wlT 
holders,  already  reduced  to  25%,  has  heTn  slightly  greater  than  dur^  *’®  to  the  surface  on  the  Canadian  dollar  has  lost  over  °fd  rnTar  thT  T/w 

.,U  <,n.„y  d,..p»»r.  CX:ily  Z":  Cd'It  ^pafe".  «^%oTali?e‘.^e' 

Total  assets  of  the  Bank,  show-  erations  have  been  on  a  larger  scale.  .  ®  oTd  assumed  that  had  It  not  ^  Armed  Forces  were  accept¬ 
ing  an  increase  of  $47,303,307  dur-  The  building  trades  have  been  well  Sire  hut  ^he  S  tS  havT  i"  CanaTa  in  the  usuaTway!  bTt 

ing  the  year,  stand  at  $299,483,-  patronized,  their  activities  extend-  must  of  necessity  rl  «hr  in'^tead  of  being  shipped  from  here 

04  0,  a  new  peak  for  this  Bank,  ing  to  dwellings,  commercial  build-  “  ,  dollar  must  or  necessity  re  been  still  lar.ger.  adressed  to  Individuals  overseas 

Cash  assets  rose  from  $43,604,148  ings.  mills  and  factories.  Most  ^ ®  the  United  when  stating  that  the  national  S labels  fo^ such  ParcTs  S^ 

in  1943  to  $50,230,875  iu  1944  and  hranches  of  the  manufacturing  in-  states  dollar.  Both  mir  commercial  income  has  grown  from  4.862  mil-  ^Jnt  over  by  plan^Lra  reLrTof 

.re  „„.l  to  17.5254  otllpMUtto.  to  d„„ry  have  bee.  limited  In  tbelr  foT.  ”l,'lmI,rin''',,4Y’,b.V'!r,'  ^S^mTePt  ta  th”  ."..fry  M  ?b« 

the  public.  Quick  assets,  amounting  operations  only  by  the  scarcity  of  *^Great  Sain  is  noT  short  of  vS “  nT  i Tin *  m LTl h ^  they  could  be  duplicated  in  case  of 

to  $198,037,453  a  year  ago.  now  |  nian-power  and  of  raw  materials  -  threat  “>»ain  is  no\  slioit  or  ,1?^  of  lieing  misundei  stood  by  loss  in  transit  Unon  arrival  in  the 

total  $237,525,998:  they  are  the;  and  by.  the  difficulty  of  securing  Canadian  dollars  and  his  condition  persons  who  do  not  interpret  these  £0^/0!?  oVeTscT  S 
equivalent  of  82.84%  of  liabilities  equipment.  The  general  trend  of  ®  heaiing  on  ceitam  hramhes  figures.  These  two  amounts,  even  attached  to  the  parcels  of  300 

Current  loan.t  and  rtlsrounts. ,  and  both  wbolesale  and  retail  a,,  have  uartKllv  etnresLd77.*n,f. 'ie’ at’. 'aifLi-eat  and  mailed  to  the  Indlviduala  con- 

higher  by  $10,130,428.  or  23.7 %,  houses  have  shown  steadily  mount-  ®  f.  expressed  in  money  of  a  diffeient  ^erned.  The  complete  transaction 


i.eUrrent  loan.?  anu  aiscounis, ,  anu  .t.m  fo—.  of  mutual  aid  have  oartiaiiv  ana  mailed  to  the  individuals  con- 

higher  by  $10,130,428.  or  23.7 %,  houses  have  shown  steadily  mount-  ^adc  To  this  shortage  vXf  ^  diffeient  ^^rned.  The  complete  transaction 

aggregate  $52,912,361.  ’Phis  rise  ing  sales.  be  rL?Ld  that  hv  «« ..  1  «  ..w  r  from  the  time  the  labels  were  de¬ 
ls  due  to  an  increase  in  the  iiiim-i  Industrial  production,  however,  accounts  between  Can-  Social  Seriiiit.v  livered  to  the  Post  Office  here  until 

her  of  borrowing  customers  and  has  shown  a  slight  regression  in  _  >  p-pa*.  nriVain  will  ho  nnt  Post-war  programmes  have  most-  parcels  w’ere  mailed  from  the  over- 

also  to  the  fact  that  trade  and  for-  comparison  with  1943.  This  con-  «  '»ruan  will  lie  out  ,y  ,,ppn  confined  in  our  country  to  seas  points,  was  handled  by  the 

estry  operations  have  sought  more  traction  was  felt  mostly  in  mining  -nt  onlv  Great  Britain  hut  the  rom-  social  security  plans.  Canadian  Postal  Corps.  Under  the 

bank  credit.  operations  where  output  has  de-  _f  gritis'i  nations  Treat  might  he  iiicliued  to  new  arrangement,  delivery  of  par- 

The  investments  of  the  Bank,  creased,  not  only  in  the  production  g  j  seems  lukewarm  to  avail  to  nia ke  cels  has  been  speeded  up  consider- 

consisting  in  high  grade,  mostly  of  precious  metals  but  also  in  that  g",fTf  cHdit  this  country  an  immense  alms-  ably. 

short  term,  securities,  appear  at  base  metals  such  as  coppei,  end.  term  basis  under  tlie  pro-  ^^le  real  issue  is  quite  dif-  “in  addition  to  the  gift  plan 

$182,989,829.  a  record  amount  and  nickel,  as  well  as  in  other  the  Canadian  Export  Cre-  and  the  real  problem  is  not  which  is  covered  by  the  foregoing 

which  represents  a  rise  of  $31,-  13**V®''a|a  such  as  asbestos  and  coal.  other  hand  Cana-  doling  out  relief  but  of  co-  and  which  is  operated  successfully, 

785,902  in  the  year.  ‘ slackening  in  industrial  ac-  Industry  looks  askance’ on  the  "''^''i&ting  our  economy  to  world-  Canadians  on  active  service  in  the 

The  growth  of  the  Bank's  busi-  ’^’as  reflected  on  the  index  ppuntpr -ronosal  which  would  en-  conditions.  Canada  is  a  young  Mediterranean  area  are  permitted 


$182,989,829,  a  record  amount 
which  represents  a  rise  of  $31,- 
785,902  in  the  year. 

The  growth  of  the  Bank's  busi¬ 
ness  placed  upon  those  members  of 
the  staff  possessing  experience  a 
double  task  as.  while  attending  to 


s  busi-  counter-proposal  which  would  en-  < """“'“as-  '-auaua  is  a  young  Mediterranean  area  are  pennltt 

hers  of  employment  for  the  month  of  ^  substantial  increase  in  the  provided  with  natural  to  purchase  cigarettes  direct  fre 


October.  Statistics  indicated  a  re- 
cession  which  is  all  the  more  signi-j 


their  own  work,  they  were  called  contrary  to  seasonal  1  sougliT  to  fin  a 

-  tendencies.  For  the  first  time  since  I  ouuei.i. 


portation  of  British  goods.  resources,  already  equipiied  for  in-  the  overseas  tobacco  depot  in  Italy 

The  Bretton  Woods  Conference  production  and  settled  by  at  the  rata  of  300  for  the  equlval- 

s  sought  to  find  a.  compromise  ®  people  who  do  not  sliiik  toil  and  eiit  of  $1.00.  This  enables  those  in 


upon  to  train  new  employees  taken  t  Vr.wnw<.rrtR  between  the  restrictive  Influence  ettort.  iSeertless  to  add  that,  after  the  Armed  Forces  in  that  area  who 

on  to  replace  those  who  are  serving  1  ,  ®  on  international  trade  ot  a.  strict  Bie  w’ar  as  before,  some  people  will  are  not  receiving  cigarettes  regu- 

with  the  colours.  In  spite  of  tlie  | ^  j  «  .  application  of  tlie  gold  standard  '’®  *^ced  of  assistance  and  relief,  larly  from  friends  or  relatives  in 


My  Letter  to  the  Shareholders  of 

Canadian  Car  &  Foundry  Co. 


•  The  management  of  your  company  has  for  som« 
time  been  seriously  considering  the  expenditure  of 
large  sums  of  money  for  plant  expansion  and  rehabili¬ 
tation. 

•  These  expenditures  have  been  alleged  to  invelv* 
anywhere  from  five  to  nine  million  dollars. 

•  The  management  have  gone  to  the  extent  and  ex¬ 
pense  of  hiring  an  outside  company  to  make  a  survey 
in  this  regard  despite  the  fact  that  your  company 
suppo3edly  has  first  class  engineers  in  their  employ 
and  is  considered  predominantly  an  engineering  firm. 

•  I  contend  that  the  Annual  Report  should  have  men¬ 
tioned  the  foregoing  facts  as  this  vital  information  wae 
available  before  its  publication.  Shareholders  are  en¬ 
titled  to  know,  not  only  what  has  happened  in  the  past* 
but  what  is  being  proposed  for  the  future. 

•  If  your  Company's  plants  need  these  excessive  ex¬ 
penditures  after  the  large  sums  already  spent  during 
the  last  few  years  and  are  not  in  condition  to  compete 
in  the  post-war  period  with  similar  enterprises,  I  affirm 
there  has  been  inefficiency  in  the  present  management. 

•  If  your  Company's  plants  arc  in  competitive  condi¬ 
tion  then  the  waste  of  time  and  thought  at  this  stage, 
in  even  contemplating  these  excessive  expenditures 
would  also  indicate  inefficiency. 

a  On  the  basis  of  the  outstanding  common  shares, 
your  company  has  paid  50c  dividend  per  share  in  12 
years  or  an  average  of  4.2c  per  annum. 

a  In  the  last  31  years  since  1914,  a  total  of  only  $2,- 
072,442  has  been  distributed  on  the  common  which  on 
the  basis  of  the  number  of  shares  presently  outstanding 
is  $5.66  per  share  or  at  the  rate  of  only  slightly  over 
15c  per  annum. 

•  Surely  the  accomplishment  of  so  very  little  for  th« 
shareholders  in  31  years  is  abundant  proof  of  the  ex¬ 
travagance  and  inefficiency  of  the  management. 

•  The  enjoyment  of  a  single  year's  good  business  has 
apparently  affected  the  judgment  of  the  present  man¬ 
agement  to  the  extent  that  they  feel  that  they  have 
more  money  than  they  know  what  to  do  with.  I  con¬ 
tend,  the  retirement  of  as  many  preferred  shares  as 
possible,  which  would  carry  out  the  actual  spirit  of 
the  agreement  of  the  reorganization  plan  accepted  by 
the  shareholders  in  1943  (and  in  which  plan  I  took  a 
great  part  in  formulating  and  completing)  should  have 
been  made. 

•  Personally  I  have  no  desire  to  hold  office  in  your 
corporation.  I  have  no  desire  to  seek  a  directorship  of 
your  company.  I  have  no  desire  to  be  sole  fiscal  agent 
of  your  enterprise.  I  have  my  own  brokerage  business 
which  keeps  me  fully  occupied  and  quite  content.  I 
feel  that  I  have  no  training  or  qualification  whatsoever 
to  presume  to  accept  office  in  one  of  the  largest  indus¬ 
trial  concerns  of  the  country, 

•  My  only  desire  is  to  protect  my  many  clients,  both 
large  and  small,  who  have  been  quite  substantial  share¬ 
holders  of  your  company  for  very  many  years  by  help¬ 
ing  to  install  an  able  and  efficient  management  which 
is  not  involved  in  any  large  outside  corporate  interests 
and!*  who  can  devote  their  full  time  to  a  full-time  job, 
and  constitute  a  truly  representative  board. 

•  I  urge  you  strongly  to  attend  the  annual  meeting  at 
12,00  o’clock  noon,  January  31st,  1945,  in  the  Assembly 
Room  of  the  Royal  Bank  Building,  360  St.  James  St, 
West,  Montreal.  If  you  cannot  attend,  send  your  proxy 
to  me,  signed,  dated  and  witnessed.  If  you  have  already 
forwarded  your  proxy  to  the  present  management  you 
are  entitled  to  change  your  mind  and  a  later  dated  proxy 
nullifies  any  previous  proxy  signed  by  you.  Any  share¬ 
holder  who  has  not  received  a  proxy  form  from  me  can 
obtain  one  by  applying  to  me  at  my  office, 

•  It  is  possible  you  may  no  longer  be  a  shareholder 
of  the  company  but  I  have  been  compelled  to  use  an 
old  shareholder’s  list  as  the  management  refused  to 
furnish  me  with  a  current  list  even  though  I  have  of¬ 
fered  to  pay  for  it,  or  allow  my  staff  to  examine  it  for 
more  than  one  hour  per  day, 

Ypurs  faithfully, 

A.  KIRBY, 

FAIRBANKS,  KIRBY  &  CO. 

1121  Royal  Bonk  Building, 

360  ST.  JAMES  ST.  W.,  MONTREAL 

Tel.  BE.  1941 


to  call  the  attention  of  the  share¬ 
holders  to  the  loyal  service  and  co¬ 


operation  of  our  officers  and  em-  ®  .  7  .V,.  ernments,  as  follows: 

"The  monetary  system,  if  it  is 


ru’anV  “difUculties  ’an7‘ con.'plica-  .  foreign  trade  of  Canada  for  ^nd  thruncertainties  attaching  to  tomorrow  as  yesterday,  public  Canada  to  buy  them  less  all  duties  ductioii  they  consider  will  do  well  silver  niining  interests,  as  ther. 
tions  inherent  in  present  conditions  If'  ‘"“ting  Octo-  should  the  cur-  bodies  and  private  charity  will  face  at  the  same  low  price  as  prevails  on  't"  it  comes  within  60%  or  65%  is  now  no  di  ficulty  in  prompt  dte- 

and  the  additional  work  entailed  ’'®'‘  of  ^rtoiiarT  rencies  of  the  various  countries  be  *!*®*'’  towards  the  needy  and  gift  parcels  ordered  by  those  at  of  the  1941  figuie.  l;osal  o.  pi oduction.  . 

by  war  legislation,  our  staff  en-  f'.®  ®.^  4,0.50  millions  of  dollars  solely  dependent  upon  the  whim  of  ‘^e  underprivileged.  The  funda-  home.  ,  Coiieumption  in  arts  and  mdus-  Whether  silver  will  retain  its 

deavoured  to  serve  the  Bank  and  "’'1®  exclusive  of  gold  governments  It  mav  be  timely  to  ''>ental  question  underlying  social  “The  outlook  for  the  tobacco  in-  <r*es  has  absorbed  slightly  over  increased  .iidustrial  usage  after 

Its  customers  efficiently.  We  wish  recall  the  remarks  of  Professor  security,  both  in  Canada  and  dustry  is  encouraging,  although  5.000,000  ounces  in  Canada  in  the  war,  when  JMalay  tin  comes 

to  call  the  attention  ot  the  share-  Kemmerer.  an  eminent  econoniisth'''*'oad,  will  not  he  answered  liy  tl.cre  are  many  factors  which  can  1944.  This  does  not  include  silver  liack  on  the  market,  mining  men 

holders  to  the  loyal  service  and  co-  *' ’■®®'  ®"®  ^®®*;  *"®  and  financial  adviser  to  several  gov-  the  redistrihution  or  the  partition  affect  it  one  way  or  another.  As  iit  coinage.  are  not  prepared  to  say.  There 

r,,,.-  o.,,!  Other,  the  valuc  Of  imports  passed  of  (he  modest  amount  .>f  wealth  Omo-  ««  TanartiauK  are  emnloveil  ati  The  nosition  has  ininroved  in  the  are  opposing  schools  of  thought  on 


The  Parliament  of  Canada  under-  f  expanded  from  2,379  to 

took  last  year  the  seventh  decennial 

revision  of  the  Bank  Act  and  re-  .  ®'’f  undoubtedly 


to  be  kept  simple,  to  function 
efficiently  and  not  at  cross-pur¬ 
poses,  should  be  kept  free  of  ex- 


newed  for  a  period  of  ten  years  the  traneous  matters,  either  of  a  fis- 

*  GrVflTlOIlS.  It  IS  GStjlTlfl,t©Q  tn&t 


charters  of  the  banks.  The  princi¬ 
pal  amendments  to  this  Act,  apart 


nearly  75%  of  Canadian  exports 


from  the  cancellation  ot  the  right  'Y®’’®  “b.of  armaments,  muni- 

of  issuing  bank-notes,  as  aforemen-  I,®'''®"®  ®t^®’' 

tioned,  deal  with  the  par  value  of  Produet.s  allocated  to  war  purposes, 
bank  shares,  the  maximum  rate  of  |  evident  that  the  aforemen- 
interest,  unclaimed  balances  and  Increases  are  of  a  temporary 

the  provisions  of  section  88.  |  P®*®'®'  Inasmuch  as  our  export 

The  par  value  of  bank  shares  has  •'•®‘^®  u®®upies  an  Important  p  ace 


cal  or  social  reform  nature.  The 
chief  functions  of  money  are  to 
provide  the  public,  with  a  com¬ 
mon  measure  of  value  and  with 
efficient  and  stable  media  of  ex¬ 
change.  All  too  often  monetary 
systems  have  been  wrecked  on 
the  rocks  of  fiscal  opportunism.” 

The  conclusions  and  recom- 


been  reduced  from  $100  ‘to  $1 0.  niendatm^^  of  '  the’ Br'etton  Woods 


The  purpose  of  this  amendment  I  necessity  of  securing  conference  have  not  received  un-  vide  sufficient  reason  to  seek  to 

nraa  tn  niano  nrlfViin  lUl  OUl  SUiplUS  piOdUCtlOn,  H  .j  *  inn  in  fli-oot  COnilll'e  aWaV  tllfi  isSIlR  tliroiicll 


of  (he  modest  amount  'f  wealth  long  as  Canadians  are  employed  at  The  position  has  improved  in  the  are  opposing  schools  of  thought  on 

which  has  been  accumulated  in  the  high  wages,  owing  to  war  condi-  last  few  years.  It  is  pointed  out  by  '  iliis  question. 

past  and  which  has  made  possible  (ions,  they  will  not  mind  paying - - — - - — - - 

the  increase  in  our  productive  cap-  the  prices  for  cigarettes  and  tobac-  fLif  X  1  * 

acity.  Social  security  and  economic  cos  which  are  now  so  high  because  fiPITOUS  DB.S6  iVl6L.B.lS  111 

progress  on  which  the  former  de-  of  taxes,  but  should  there  be  a  per-  * 

pends,  can  result  only  from  increas-  iod  of  unemployment  on  account  1  ¥  ■  X.  •  ¥!^  _ 

ed  production  catering  to  the  needs  of  reduction  in  production  of  war  ■  SSY\fkt\fk  Iftlf^OITTJin  I  111  r*.i£*0110111  V 
of  our  people.  Social  security  does  supplies,  or  a  delay  in  converting  to  AAA  XJww**V***^ 

not  lay  dormant  under  cover  of  un-  peacetime  requirements,  it  is  evid-  _ _ _ _ 

employment  insurance,  of  pensions  ont  that  this  will  have  an  effect  on  j,j  uie  fiiLeenth  ot  a  eeries  of  |  been  relatively  small,  Canada  has 

of  all  kinds,  of  goyernment  owner-  the  buying  power  ot  the  public.”  articles  on  "Canadian  Export  Coni- 1  depended  chiefly  on  foreign 

ship,  and  of  the  crippling  of  private - modities  and  Industries,”  appear- j  markets  for  their  disposal,  part- 

imtiative.  The  problem  is  undouht-  n ff  f  jfif>  YKf /I  1  mf  i  i  ing  regularly  in  the  Commercial  i  icularly  to  tliose  Industrial  coun- 

®^J?^  intricate  and  its  solution  ‘a  V|l  Ur  H  ||¥  I  A|«A|IA  Intelligence  .loiirnal,  W.  H.  Losee.  lilies  with  little  or  no  mineral  pro- 
nifliculf  one,  hut  this  does  not  pro- 1  UIU  f  1J1%  111  VrxiHIAI/li  Mining.  Metallurgical  j  diictioii.  Tn  the  early  days  of  mln- 

tiiid  Cheniicai  Branch  of  the  Doni-  ing  the  Dominion  shipped  most  of 
inion  Bureau  of  Statistics  deals  at  jlicr  concentrates  to  foreign  smelt- 
length  wiili  non-ferrous  basejers;  now  smelters  have  been  estab- 
lYietals,  in  coniiectioiT  with  which  lished  in  Canada,  and  the  finished 


was  to  place  within  the  reach  ofi 
small  investors  a  sound  security,  j 
The  maximum  legal  rate  of  Inter- 1 
est  on  bank  loans  has  been  lowered 

from  7%  to  6  %.  This  measure  will  international  moneiary  i*  unu  ana  «  v  5....,i:it  aim  iMaBnuiuimi  - -  wnriHV  (r,.onfoHt  m-nHncPiR  i  Mr  T.o<.oc  traces  thp  dpvelon- 

hardly  bring  an.v  change  in  hank- 1  carefully  surveyed  the  ^^®  they ’would  m,t  suffTc?ln>rovide  demand  This  Year  ,  '  exploitation  of  the  miner- ;  ment' of  refining  from  the  beglS- 

r**  1°?"®  at  the  vate  |  markets  where  we  may  ao*  vork  for  iviiPililp  man-nower  It  With  Reduced  Output  al  deposits  from  which  these  areiiiing  of  the  First  Great  War,  when 

1^”'  Buy  and  sell  and  that  our  commer-  *  riiip«"”nnH  !  will  be  neeWsarv  to  eiicourase  the  - -  derived.”  Mr.  Losee  says,  “is  close- 1  Canada  was  in  the  difficult  po«i- 

claimed  balances  which  had  heen.  j  j  pojmy  .y^.ju  be  adapted  to  a  nfp  iPp'^  fran  pwnrv  i  develonnient  of  aaricultural  mir-  The  price  of  silver  in  Canada  ly  associated  with  the  growth  and !  t»on  of  exporting  her  mine  products 

dormant  for  a  period  of  ten  years  ^orld-wide  economy.  imrliculaHv  of  mixed  ’’-i®  been  fixed  by  the  Metal.s  Con-  development  of  the  country.”  jin  raw  or  scni-flnished  state  and 

will  be  tran^erred  henceforth  to  t  i  ♦  •  i  n  pimi,npi,t  ii-mlr  a  ^ i  t  t’lfarmin-F  -nd  wliiK?  sppkinir  to  lire  troller  at  40  cents  an  ounce.  This  The  base-metal  mines,  t  h  e  i  of  re-importing  the  metal  subse- 

he  Bank  of  Canada  which  will  he  The  Industrial  Devclo,  me.  t  Bank  wealth  producU^^^  lerve  the  manu  has  been  in  effect  the  past  writer  points  out,  are  usually '  quently  for  her  own  war  industries. 

^®  rightful  The  Industnal  Development  -  .  ,  -  we  already  have  to  endeavour  to  >'®®r  and  the  trade  does  not  see  situated  in  areas  of  little  value  I  ‘No  refined  copper,  nickel  or  zinc, 

claimant.  Bank,  which  the  Government  has  u„h«titiite  fnr  set  up  nfw  industries  adapted  to  prospecc  of  it  being  increased,  other  than  for  mining,  but  because  land  only  a  very  little  refined  lead 

Section  88,  relating  to  loans  to  lately  established,  w-ill  be  of  ser- ,  ot  texts  aie  a  .oo.  s  ibst.t^u^^^  sel^  natu"^  rosJniTos  of  However,  the  supply  is  short  ot  of  the  tremendous  size  and  coir- !  was  then  produced.”  he  declares. 

trade  and  industry,  as  .eeii  vice  to  medium  and  small  entei-  g  ^  all  pipHit  «itriiftinps  try  and  which  mieht  find  locally  demand  in  Canada,  say  Handy  &  tingent  metallurgical  works  “their!  “it  was  clearly  evident  that  for 

amended  in  order  to  make  banking  prises  which  could  not  afford  to ,  nerstone  of  all  ciedit  structuies.  vintli  miKlU  tina  locaiiy  Canada  bullion  mer-  n  .p.-ntinn  hap  crpatPii  a  nrosnpvitv  I  Canada  to  lip  self-sufficient  tn 

credit  more  readily  available  to  I  offer  their  securities  to  the  uub- >  The  proposals  discussed  at  Bretton  and  abroad  markets  for  their  pro-  Laimon  or  Canada.  Duiiion  mer  opeiation  haft  aieated  a  prospenty  Canarta  to  he  seir  surttcient  in 
farmers  and  fishermen.  The  banks  fc  Lt  large  Tl  i^  however  Woods  will  doubtless  be  modified  ducts.  To  this  end.  it  is  necessary  enants  consumption  having  in-  sections  of  Canada  which  exea-  such  metals  it  was  necessary  to 

will  hereafter  be  authorized  to  lend '  Sll  em  oufter  the  sam^^^  according  to  circumstances.  The  to  leave  in  the  hands  of  the  public  creased  during  the  war  by  its  use  rises  a  profound  influence  on  the  enconrage.  where  economically  pos- 

money  to  farmers  for  the  purchase  i  That  the  Cl  a, qSed  B^^  laws  of  the  Modes  and  Persians  he-  it.=  instruments  of  toil,  its  capital,  tor  industrial  and  war  purposes,  eeneral  economic  development  of  sible.  their  refining  in  Canada, 

ofagrlcultural  implements  and  elec- 1  J  nUidw  b^  long  to  anotl.er  age  and  rigid  rules  and  to  restrain  the  insatiable  appe-  There  ,s  not  the  usual  exportable  the  country.  ’  In  other  words,  he  Thereafter  various  refin  ng 

trical  equipment  on  the  security  of  t  on  is  so  Lavy  that  ho^erl  are  well  nigh  impossible  to  apply  tite  ot  the  tax-gatherers.  surplus  or  sale  in  the  United  declares,  the  demand  created  by ,  plants  were  estab  ished,  with  the 

these  assets,  whether  movable  or  even  when  prof it^r^reaUzen^nd  to  a  world  in  process  of  evolution  The  Board  of  Directors  was  re-  States.  The  U.S  position  also  is  these  m.n.cg  industnes  for  ma- 1  consequence  that  when  war  broke 

affixed,  and  they  may  also  make  ^  ^UeLelves  unable  to  and  undergoing  a  great  trial.  a®  follows:  Mr.  Beaudry  strictly  controlled  and  foreign  chinery.  chemicals  and  other  Pro- j  out  again  in  1939,  Canada  was 

vndor  the  new  Farm  im  y  ^<1  I ei  ay,  wiiii  n  Leman,  president:  Mr.  Charles  silver  tliere  can  be  used  only  for  cess  supplies,  as  well  as  for  the !  able  to  meet  the  increased  demands 

nrl^ment  r  oans  Act  The  Laurendeau.  K.C..  vice-president;  war  purpose.s.  so  that  U.S.  opera-  necessities  of  life,  gives  them  an  |  at  homes  and  also  supply  a  large 

provenient  Loans  Act.  Ihe  i.anks  i  Ua.s  been  borrowed.  If.  contrail-  Much  like  those  who  had  fors-ot-  vt..  t  i  . .  i.. 


when  peace  is  restored.  The  post¬ 
war  world  may  differ  materially 
from  the  world  we  knew  before 
1939.  I'he  maintenance  of  our  In¬ 
ternational  trade  implies  that  we 
will  have  carefully  surveyed  the 


SILVER  IN  CANADA 
IN  SHORT  SUPPLY 


animous  commendation  iu  Great  | ''onj'ii'e  away  the  issue  through  IlUVUIIUI  Vlll/pi  V  jnion  Bureau  of  Statistics  deals  at  |  her  concentrates  to  foreigi 
Britain  and  in  the  United  States.  I  vague  promiys  or  to  suhsti  ute  pal-  lllUllVUl  LlUllUl  „on-ferrous  base  ers;  now  smelters  have  bee 

Severecritlcismshaveheenlevelled.|liaDvesMo  ried.  If  iinpalatahlerem-  -  metals,  in  connection  with  which  lished  in  Canada,  and  the 

by  competent  authorities,  at  the ,  ^dies  Public  works,  undertaken  on  .  „  U-rmon  Survev  Sees  be  states  that  Canada  “is  among  product  is  being  exported. 

International  Monetary  Fund  and  a  commensurate  and  reasonable  Handy  &  H»mon  Survey  bees  nrohnceiR.  Mr  Lo.soo  traces  the 


at  the  functions  of  an  International  scale,  may  be  of  assistance,  l)ut| 
Bank  for  Reconstruction  and  Re-  they  would  not  suffice  to  provide  j 


,  principal  'P®'’’^®*®  ^■■'®'’®  ^  habllitation.  It  should  he  acknowl-  work  for  available  man-power.  It 

,  buy  and  sell  and  ®®"'™®*‘  edged  that  monetary  rules  and  will  be  necessary  to  encourage  the 


Increased  Demand  This  Year 
With  Reduced  Output 


cmiinuu  uaiaiiutjs  WXIICU  naa  „.ni  Uo.  tuau  luuiicLniy  1  uico  anu,  . -  ^  nrir»p 

dormant  for  a  period  of  ten  years  I  P°**,7wTdp  e^^^nomv  ^  ^  ^  a*’®  'be  framework  tlevelopinent  of  agricultural  b»'-|  ®  ^  ^ 

will  be  transferred  henceforth  new  world-^  ide  economj .  |  wherein  must  be  placed  wares,  1  s>nt  s.  more  pari  icularly  of  ’n'^ed  ';'®  b®eii  fis 

the  Bank  of  Canada  which  will  he !  Tlie  Industrial  Devclopineiit  Bank:  wealth,  production  and  the  output!  farming,  and  wliilsf  seeking  to  pre-  ‘ 


movable  or]  "en  when  i.mf  its  are  reaized  find  to  a  world  in  process  of  evolution  The  Board  of  Directors  was  re-  States.  The  U.S  position  also  is  these  nihiicg  industnes  for  ma- 1  consequence  that  “when  war  broke 
y  also  make ;  ^UcLelves  unable  tV  and  undergoing  a  great  trial.  e'eetad.  a®  follows:  Mr.  Beaudry  strictly  controlled  and  foreign  chinery.  chemicals  and  other  Pro- 1  out  again  in  1939,  Canada  was 

aw  Favm  Im  j  ‘ ' y  '"V  ‘  ^  ,  Lemaii,  president:  Mr.  Charles  silver  tliere  can  be  used  only  for  cess  supplies,  as  well  as  for  the !  nine  to  meet  the  increased  demands 

Th^  hanks!  a®  ’ <  “‘‘‘e'®  Laurendeau.  K.C..  vice-president;  war  purpose.s.  so  that  U.S.  opera-  necessitiefi  of  life,  gives  them  an  i  at  homes  and  also  supply  a  large 

over  to  lend:  joiiowed.  11.  contiaii-  Much  like  those  who  had  forgot-j  Mr.  L.  ,1.  ;\djiitor  ^Xmyot,  Hon.  C.  tions  have  no  effect  on  the  Cana-  important  place  in  the  national  j  part  of  the  requirements  of  Great 


mnnfiv  to  fishermen  on  the  security  i  h’Opts  are  made,,  both  i  ten  nothing  and  learned  nothing,  p.  Beauhimi,  .Mr.  Arnuind  Chapiit,  dian  silver  market.  |  economy.  |  Britain.”  Mi.  Losee  thereupon 

of  flRhine  vessels  eouinmcnt  and  nionrl  To  their  j  the  Bourbons  of  today  may  become  Mr.  Auguste  Desilets,  K.C.,  Mr.  J.  The  Canadian  demand  will  show  Depended  on  Korelgn  Markets  |  dea's  with  the  development  of  the 

siinnHea  and  on  the  nroduct  of  the  w  i  i"'*^  satis  actory  re- j  aware,  ere  long,  that  public  opinion  m.  Dessureaull ,  Mr.  C.  E.  Gravel.  ,t  considerable  increase.  Handy  Mr.  Losee  calls  attention  to  the  'oDiicr.  ziiv,  nickel,  lead  and  other 

udv.sahle  to  is  alive  to  certain  trade  reslric-  m,-.  a.  J.  A'la.ior.  Hon.  Jacob  Nicol  Harmon  believe,  from  a  year-end  fact  that  because  domestic  con- ,  non-forrons  base  metals,  most  of 
®  -oiaiUfite  both  tu«  fiscal  policy  j  tion».  Many  people  will  want  to  and  Mr.  l,eo  G.  Ryan.  study  of  the  market,  while  pro-  sumption  Of  base  metals  has  always  Mvhlch  are  now  marketed  abroad. 


CANADAHOLDSTO 
LEADING  POSITION 
PUTINUMMETALS 


War  RequiramenU  Agrain  Ab- 
sorbad  Larga  Amounts  Dur¬ 
ing  tha  Past  Yaar 

PALLADIUM  IN  DEMAND 

Toronto, — There  was  no  sign  In 
1944  of  any  easing  in  demand  for 
platinum  for  military  equipment 
and  war  industries,  which  conti¬ 
nued  to  require  very  large  amounts 
of  platinum  and  platinum  alloys, 
Charles  Engelhard,  president  of 
Baker  Platinum  of  Canada  Limited 
and  Baker  &  Co.,  Inc.,  the  world’s 
largest  refiners  of  precious  metals, 
points  out  in  a  year-end  review. 

“To  conserve  platinum  for  these 
uses”,  Mr.  Engelhard  says,  “both 
United  States  and  Canadian  Gov¬ 
ernment  regulations  have  been  in 
effect  for  over  two  years.  These 
regulatioirs  prohibit  the  use  of  plat¬ 
inum  In  the  manufacture  of  Jewel¬ 
ry,  which  was  one  of  the  principal 
pre-war  applications. 

“Platinum  and  platinum  alloys 
are  needed  for  war  purposes  and 
they  are  making  important  contri¬ 
butions  to  winning  the  war  lit  num¬ 
erous  electrical  and  electronic  de¬ 
vices  such  as  magnetos,  automatic 
controllers,  radios  and  other  appar¬ 
atus  used  In  air,  land  and  sea  war¬ 
fare.  In  war  Industries  platinum 
and  platinum  alloys  are  vital  in 
produclTtg  many  materials  Includ¬ 
ing  explosives,  electrochemicals 
aud  special  glass  products. 

“The  necessity  of  conserving 
platinum  for  Important  war  uses 
focused  attention  on  another  plat¬ 
inum  metal — palladium — which  is 
In  sufficient  supply.  During  1944 
there  has  been  a  substantial  in¬ 
crease  lir  demand  for  palladium 
for  Industrial,  jewelry  and  dental 
purposes. 

Used  As  A  ratal.v.«t 

“In  the  industrial  field  larger 
quantities  of  palladium  are  being 
consumed  in  electrical  equipment, 
especially  for  the  small  contacts 
BO  widely  used  in  instruments,  re¬ 
gulators.  relays  and  similar  devices 
for  telephone  and  other  equipment. 
Palladium  is  being  used  as  a  cat¬ 
alyst  to  good  advantage  in  a  grow¬ 
ing  number  of  hydrogenation  pro¬ 
cesses  employed  in  manufacturing 
various  pharmaceutical  aud  organ¬ 
ic  chemical  products. 

“The  demand  for  palladium  in  | 
the  jewelry  industry  increased  ra¬ 
pidly  during  the  year.  Wedding 
and  engagement  ringe  and  fine 
jewelry  set  with  diamonds  and  pre¬ 
cious  stones  used  more  paliadium 
than  ever  before.  Wider  public 
recognition  of  palladium  as  a 
precious  metal  that  Is  well  suited 
for  jewelry  and  available  for  its 
manufacture  was  an  important 
factor  connected  with  the  rapid 
growth  in  popularity  of  palladium 
jewelry. 

“A  larger  percentage  of  engage¬ 
ment  and  wedding  rings  this  past 
year  have  been  made  of  palladium. 
Advertising  in  the  style  publica¬ 
tions,  sales  promotion  and  fashion 
jeviews  have  featured  palladium 
to  a  greater  extent  than  ever  and 
this  has  brought  about  a  broader 
appreciation  of  the  true  merits  of 
the  precious  metal  in  jewelry.  The 
double  ring  wedding  ceremony  has 
become  increasingly  popular 
♦  hroughout  the  United  States  and 
in  many  cases  both  rings  have  been 
made  of  palladium. 

‘The  pen  and  pencil  trade  has 
become  an  Important  consumer  of 
palladium  for  precious  metal  nibs 
and  other  parts  where  use  of  palla¬ 
dium  haa  effected  economies  in 
manufacturing  costs. 

“Dental  work,  including  full  and 
partial  dentures,  clasps.  Inlays, 
etc.  for  Individuals  in  the  armed 
services  and  in  civilian  life  requir¬ 
ed  increased  amounts  of  palladium, 
as  well  as  platinum,  both  of  which 
have  been  used  in  dental  alloys 
for  many  years  to  Improve  their 
properties. 

“The  three  platinum  metals — 


Ontario  Paper  Appointements 


D.  AV.  AAIGRIDGE  MAJ.-GEN.  W.  B.  KENNEDY 

Appointment  of  two  vice-presidents  has  been  announced  fol¬ 
lowing  meetings  of  the  Ontario  Paper  Co.,  Limited  and  Quebec, 
North  Shore  Paper  Company.  D.  W.  Ambridge  was  named  third 
vice-president  and  assistant  general  manager  while  Maj.-Gen.  W.  B. 
Kennedy  becomes  fourth  vice-president  in  charge  of  woods  opera¬ 
tions.  Mr.  Ambridge  has  held  several  important  war  posts  includ¬ 
ing  that  of  director-general  of  shipbuilding  and  vice-president  of 
Polymer  Corporation,  Limited,  the  government-owned  synthetic 
rubber  plant.  Maj.-Gen.  Kennedy  was  overseas  from  December. 
19.19  to  August,  1941,  served  in  several  senior  positions  in  National 
Defence  .Headquarters  in  Ottawa  and  in  1943  became  quartermas¬ 
ter-general. 


The  Ottawa 
Blotter 


I  The  Department  of  Trade  and 
Commerce  according  to  an  official 
of  the  department  is  establishing  an 
import  division  with  the  chief  ob¬ 
jective  of  increasing  Canada’s  im¬ 
ports  from  the  United  Kingdom 
after  the  war,  a  department  official 
stated. 

“One  of  the  clouds  of  our  trade 
horizon,”  he  said,  “is  that  Britain 
is  unlikely  to  have  sufficient  dollars 
to  buy  Canadian  goods  after  the 
war  on  anything  like  the  scale  she 
did  before  the  war.’’ 

Lord  Keynes,  British  financial 
expert  who  recently  spent  several 
days  in  Ottawa  conferring  witli 
financial  aud  trade  officials,  is  be¬ 
lieved  to  have  emphasized  tliat  after 
the  war  Great  Britain  will  not  be 
able  to  buy  goods  in  Canada  much 
in  excess  of  the  funds  it  obtains 
from  Canadian  sources. 

Trade  officials  believe  that  the 
only  way  Canada’s  exports  to 
Britain  can  be  maintained  in  post¬ 
war  years  will  be  to  find  some  way 
to  swell  Canadian  purchases  in 
Britain.  British  experts  here  empha¬ 
size  that  Britain’s  external  debt  has 
reached  such  colossal  proportions 
she  will  not  want  to  increase  it. 
Should  Canada  offer  to  extend 
credits  so  its  sales  to  Britain  could 
be  increased,  such  an  offer  would 
be  declined,  they  said. 

>(■  *  H- 

Made  Deputy  Controller 

The  ai)pointment  of  George  H. 
Montgomery,  Jr.,  an  official  of  Fed¬ 
eral  Aircraft,  Ltd.,  as  Deputy  Air¬ 
craft  Controller,  a  new  position  in 
the  Munitions  Department,  was  an¬ 
nounced  during  past  week  in  Cana¬ 
dian  War  Orders  and  Regulations. 

A  member  of  the  legal  firm  of 
Montgomery,  McMichael,  Common, 
Howard,  Forsyth  &  Ker,  Mr.  Mont¬ 
gomery  has  been  on  loam  to  the 
Federal  Aircraft.  Ltd.,  a  Crown 
company,  as  legal  adviser  and  sec¬ 
retary  since  October,  1941.  He  is 
also  a  director  of  the  company. 


manufacturing  costs. 

Survey  Finds  Trade  Treaties 

etc.  for  Individuals  In  the  armed  ^  w  « 

ed  increased  amount's  of  palladium.  Vital  to  Aircraft  Industry 

as  well  as  platinum,  both  of  which 

have  been  used  in  dental  alloys  - 

for  many  years  to  Improve  their  A  survey  of  the  possibilities  of  be  removed, 

properties.  development  of  export  trade  and  of  outstanding  and  not  gener- 

“The  three  platinum  metals —  foreign  tariff  relations  as  they  con-  rcalizfd  facts  are  revealed  in 

rhodium,  ruthenium  and  iridium — -  cern  the  Canadian  aircraft  Indus-  H'o  nev  suivey  made  by  the  as' 
continued  to  be  used  mainly  for  try  was  recently  completed  by  the  sociation,  states  Mr.  Noorduyn, 
alloying  pu!*poses.  Research  has  Air  Industries  and  Transport  As-  facts  uliicli  indicate  clearly  that 
established  that  ruthenium  can  be  sociation  of  Canada.  This  survey  ti'o  complfte  structure  of  present 
used  with  very  satisfactory  results  "’as  prompted  by  the  fact  that  this  foreign  trade  treaties  should  be 
as  a  hardener  for  either  platinum  industry  must  seek  to  develop  a  comprehensively  rexiewed  and  re- 
or  palladium,  thus  assisting  iridium  proportion  of  export  trade  if  y.amped  in  order  to  promote  Cana- 

which  is  Bubject  to  conservation  it  to  provide  substantial  employ-  o>an  post-war  export  tiade. 
regulations,  as  is  also  rhodium.  ment  after  the  war  and  make  the  1“  first  place,  the  benefit  of 

No  Important  New  Sources  greatest  possible  contribution  to  free  importation  of  aircraft  into 
“No  new  important  sources  of  the  Canadian  economy.  Canada  is  granted  by  Canada  to 

platinum  metals  are  known  to  have  findings  are  the  subject  mat-  seventy-seven  British  countries, 

been  discovered  during  the  vear  i®*'  a  inemoranduni,  prepared  by  whereas,  forty-six  British  countries 

An7  nrodnXn  from  the  es^X-  A.  J.  Veit,  a  tariff  expert  of  long  extend  no  reciprocal  privilege  of 
Mshed  sources  has  continued  at  a  "  h?  i**  chairman  of  the  w^^^ 

ttf  arrmhtel  ^^hr^S:  [e^fd^rpSer Tn^'tTr.Tf’’!,? al^: 

/  w-nrndMct^o  i’y  n.B.C.  Noorduyn,  craft,  several  constitute  an  import- 

r-nnu-  niifniii  mn in tfl ined  ito  I  President  t)f  the  association.  It  sup-  ant  part  of  the  Empire  from  the 

'nr»d^,in«l7  ^nnsmoiT  in  ’the  nlat  Plcmeiits  a  brief  on  the  customs  standpoint  of  export  trade,  sucli  as 

predominant  Pes'**®"  ^he  platj  relating  to  the  aircraft  in-  Newfoundland,  Union  of  South 

Inum  field  and  others  pioducmg  which  was  submitted  to  the  Africa,  Southern  Rhodesia  and 

for  the  United. Nations  were  Russia.  g^^.^rUieiit  in  June  1944.  I  British  India. 

Coli^bla.  South  yrica  and  Alaska.  original  brief,  the  follow-  Some  Tariff  Aiioinalics 


high  level.  Canada  which  produces 
precious  metals  of  the  platinum 
group  as  a  by-product  of  nickel- 


“Except  for  iridium,  prices  for 


iiig  comments  and  recomnieiida- 


Soine  Tariff  .^iioinalics 
The  second  fact  emerging  from 


the  platinum  group  have  remain-  submitted: — that  provi-  tlie  survey  is  that,  while  the  tariff 

ed  stable  during  1944  Platinum  shciiid  be  made  in  trade  trea-  rate  on  aircraft  imported  into  Can- 

was  $35  an  onnee.  palladium  $-4  p,.pfp,.ential  tariff  treat-  ada  from  the  United  States,  and 

Bn  onnee,  rhodluni  $1-5  an  ounce  aircraft  produced  in  Can-  from  twenty-four  other  foreign 

Bird  ruthenium  $35  per  ounce,  Iri-  protective  duty  slioiild  coiiiitries  under  the  most  favoured 

’dium  sold  at  $165  per  ounce  up  to  maintained  by  Canada  on  air-  n.ations  treatment  clause,  is  20%, 
July  and  since^  then  has  been  graft  and  sulistantially  complete  none  of  these  countries,  with  one 

quoted  at  $120.  components  where  it  Is  necessary  in  exception,  grant  Canada  any  tariff 

With  regard  to  the  outlook  for  order  to  permit  manufacture  in  preference  on  aircraft  or  aircraft 

the  future.  Mr.  Engelhard  con-  Canada  to  become  firmly  establish-  parts.  As  an  instance,  the  Canadian 
dudes:  ‘  No  early  change  is  expect-  pjj.  ^jjat.  the  cost  of  air  transporta-  rate  of  duty  on  aircraft  imported 
od  in  the  current  demand  for  plat-  t;gn  in  Canada  should  not  be  liaiidl-  from  the  United  States  is  20%  and 
Jnum  and  platinum  alloys  for  mil-  capped  as  it  has  lieen  heretofore,  by  on  aircraft  parts  ranges  from 
Uary  equipment  and  war  industriee.  the  imposition  of  duty  and  war  ex-  “free”  to  15%,  while  the  American 
It  appears  that  much  of  what  is  change  tax  on  parts,  materials  and  duty  on  Canadian  aircraft  and  on 
being  leanred  during  the  war  con-  components  of  a  type  and  size  not  complete  parts  exported  to  the 
ccrnlng  the  uses  and  advantages  made  in  Canada.  United  States  is  30%. 

of  platinum  metals  will  bo  anpiic-  Downward  Revision  Sought  The  existing  anomalies  such  as 

able  to  post-war  products  and  pro-  on  the  same  grounds,  downward  those  mentioned,  have  prompted 
cesses,  which  supports  a  confident  revision  of  the  rate  of  duty  was  spe-  the  industry  to  urge  that  negotia- 
Tiew  of  the  long-term  possibilities  cifically  recommended  in  the  case  tions  be  entered  into  with  foreign 
of  the  platinum  industry.”  of  aircraft  of  a  type  or  capacity  of  countries  which  enjoy  most  fa- 

-  which  no  equivalent  is  manufac-  voured  naiioii  treatment,  and  with 

”  TAMBLYN  SALES  AT  PEAK  tured  in  Canada;  further,  it  is  otliers,  v/ith  a  view  to  securing  re- 
’■  Toronto — In  an  official  letter  to  pointed  out  that  the  pyramid  of  ciprocal  tariff  preference  on  air- 
sliareholders  of  G.  Tamblyn,  Lim-  duty,  war  excliange  tax  and  sales  craft  when  exported  to  such  coun- 
Ited.  chain  drug  stores,  it  is  stated  tax  now  levied  on  machinery  and  tries. 

that  1944  sales  showed  a  substan-  tools  not  procurable  in  Canada,  Given  an  uiihaiidicapped  entry 
tial  Increase  over  1943,  and  thus  handicaps  the  Canadian  ’  aircraft  into  the  world’s  markets,  it  is  sub- 
again  established  a  new  all-time  manufacturer’s  position  in  the  ex-  iniitod  that  the  ingenuity,  resoiirce- 
'peak.  These  results,  it  is  stated,  port  market  and  increases  cost  of  fulness,  determination  and  skill  of 
are  particularly  gratifying  in  view  air  transport  in  Canada:  also  that  the  Caiiudinn  aircraft  industry  so 
of  adverse  situation  throughout  the  the  sales  tax  now  levied  on  tools,  umply  demoiistraied  in  its  perloiiii-i 
Year  in  respect  of  certain  classes  jigs  and  mainifacliiriiig  equipment  ance  diiniig  the  war,  will  make  a^ 
.of  merchandise.  Sales  in  1943  of  domestic  origin  increases  tlie  large  measure  of  successful  voui- . 
amounted  to  $5,290,978.  cost  in  Canada  of  air  transport  aud  I  petition  possible.  •  1 


CAKIMUROinPUts;."*-  :;::  Sis  i 
AT  Aii-TiME  RICH  :  r  .SSi : 

IjAn  VC  A  D  ^  ^AA  "The  record  of  distribution  is  es- 
I  fj/lll  44  i^blished  by  the  destination  declar¬ 

ed  at  the  time  shipments  leave  Can- 
- —  ada.  There  is,  however,  some  pos- 

Maximum  Not  Yet  Reached,  f  a  Riven  portion  of  the 

'  flour  being  diverted  in  transit,  and 
Lake  of  Woods  Head  this  happens  particularly  on  shlp- 

Declares  meiits  to  the  United  Kingdom — 

•  some  of  which  have  been  billed  to 

the  “United  Kingdom  for  orders.” 
MANPOWER  LACKING  "Of  the  balance  of  flour  export- 1 
_ _  ed,  2.691,185  barrels,  it  is  inter- 

An  nit  Mmo  ui^u  j  j  estiug  to  note  that  some  83  per 

An  all-Jme  high  was  recorded  forwarded  to  British  Em- 

for  Canadas  flour  milling  indus-  pire  countries  as  follows: 

try  in  the  crop  year  1943-44,  with  Bermuda  .  29.664  bbls. 

output  of  24,300,000  barrels,  as  Br.  So.  Africa  ...  704 

against  23,600,000  in  the  preceding  Br.  W.  Africa  .  .  .  27,904  " 

year.  But  even  this  Imposing  rec-  Brit.  Guiana _  2.15,875 

ord  does  not  represent  the  milling  Br.  Honduras  .  .  .  3,600  " 

industry’s  highest  potential  achieve-  B.  W.  1 .  1,556,792  “ 

ment,  as  viewed  by  C.  H.  G.  Short,  Ceylon  .  6  “ 

president  an<J  managing  director  of  Newfoundland  ...  380,877  “ 

the  Lake  of  The  Woods  Milling  — — — — 

Co.,  Ltd.,  who  says:  Total  .  2.235,422  " 

’The  milling  Industry  did  not  This,  Mr.  Short  points  out,  leaves 
reach  its  highest  maximum  poten-  a  balHiife  of  465,763  barrels,  or 
tial  production  owing  to  the  man-  sliehtlv  more  than  4  ner  rant  Hi«.l 


29.664  bbls. 
704 

27,904  " 

2.15,875  " 

3,600  " 

1,566,792  “ 

6 

380,877  “ 


Co.,  Ltd.,  who  says:  Total  .  2.235,422  " 

’The  niilling  Industry  did  not  This,  Mr.  Short  points  out,  leaves 
reach  its  highest  maximum  poten-  a  balsiife  of  465,763  barrels,  or 
tial  production  owing  to  the  man-  slightly  more  than  4  per  cent,  dis- 
power  situation,  which  at  times  tribiited  among  thirty  different 
unsatisf^toiy,  and  most  countries  to  which  exports  were 


definitely  precluded  the  mills  from  permissible  and  possible  under  the, 
attaining  maximum  production  to  «ar  conditions  I 

meet  the  demand.  In  consequence  f 

--  --  I  The  present  crop  year  1944-45,  I 


considf r.able  volume,  of  orders 


Net  Loss  Reported 

By  Fleury-Bissell 

Toronto.  —  Despite  the  greater 
purchasing  power  of  the  farming  1 
community,  Fleury-Biasell  Limited 
reports  lower  euriiiiigs  for  Hie  fiscal 
year  ended  October  31,  1944. 

Operating  profit  for  the  year 
under  review  amounted  to  $13,849, 
as  compared  with  $24,120  the  year 
before  and  $30,123  two  years  ago, 
and  after  deducting  executive 
salaries  of  $5,33  4,  depreciation  pro¬ 
vision  of  $13,227  and  debenture  in¬ 
terest  of  $1,742,  there  was  a  net 
loss  for  tlie  year  of  $6,453,  as  com¬ 
pared  with  a  net  income  of  $2,458 
for  1943  and  a  net  income  of  $5,948 
for  the  1942  year. 

After  crediting  an  adjustment  of 
prior  year’s  faxes  of  $1,639,  total 
deficit  was  increased  to  $65,029. 

Report  of  the  auditors  notes  tliat 
no  provision  lias  been  made  for  the 
loss  cither  experienced  or  antici¬ 
pated  oil  tlie  disposition  of  the  in¬ 
active  Atirora  plant,  and  states  tliat 
in  their  opinion  file  accumulated 
ipserve  for  depreciation  of  capital 
as.sets  is  inadequate. 

Canada  Dry  Planning 

Posf-War  Expansion 

New  York — Increased  sales  as 
compared  with  previous  year,  hut 
reduced  net  earnings  are  reported 
by  Canada  Dry  Ginger  Ale,  Inc., 
for  the  fiscal  year  ended  Septem¬ 
ber  .10.  19  44.  In  the  report,  R.  W. 
Moore,  president,  states  that  man¬ 
agement  believes  it  is  advisable  to 
select  and  purchase  its  post-war  ex¬ 
pansion  plant  and  warehouse  sites 
now,  and  to  order  such  machinery 
and  equipment  as  may  be  needed. 

In  a  number  of  cases,  he  adds, 
plant  sits  have  been  paid  for,  while 
in  other  cases,  negotiations  for  pur¬ 
chase  are  under  way.  Canadian 
plants  to  be  built  as  soon  as  pos¬ 
sible  will  be  located  in  Quebec  City, 
Calgary,  Vancouver,  Ottawa,  Lon¬ 
don,  .Hamilton  and  Montreal. 

Not  sales  in  the  fiscal  year  ended 
Septemlier  30,  1944  amounted  to 
$.11,508,266  as  compared  with 
$30,336,128  and  net  income  after 
tuxes  amounted  to  $1,411,929,  or 
$2.30  a  sliare,  as  compared  with 
$1,440,613.  or  $2.34  a  share  in 
previous  fiscal  period. 


wa.s  carried  over,  wlii.  h  could  have  roncliides.  finds  the  milling  in- j 
hPPii-  completed  within  the  crop  highest  at- 

year  1943-14  if  the  mills  had  been  ‘ajnn'Jl®  l«ivels.  coiifront- 

able  to  secure  the  necessary  niim-  difficulties, 

her  of  men  to  maintain  production  f' finlf  f*f  Gif’  year  heavy 
consistently  through  the  year  at  l'’’®duclioii  is  assured,  and  it  would 
maximum  levels.  appear  reasonahly  certain  that,  in 

..  '  i®''’  ®f  fit®  present  war  situation, 

flour,  con-  (jemand  will  continue  for  a  further  | 


tiniies  Mr.  Short,  “processed  ap¬ 
proximately  110  million  bushels  of 


period. 

“Following  the  cessation  of  the 


wheat,  and  provided  there  rom  as  jn  K„rope,  demand  for  Cana- 

000  tons  of  nil  meeds  urgently  ^^oiild  eontiime  for  a  while,  but 
needed  to  support  the  Dominion  s  possibility  must  not  be  over- 
leavy  dairy-farming  program.  Of  that  under  international 

P'-nduced.  „„reenient  our  exports  of  both 


''ll*  t  1  infuuuru,  nfri-eement  our  exports  of  both 

11.3  million  barrels  were  fonsum-  ^ 

^  ^  and/or  apportioned.  Export  rossl- 

ance--13,096.265  barrels-was  ex-  probabilities  are  great- 

po  tea.  jy  (jf pendent  upon  tariff  policies 

,\por  s  ri  III  on  pursued  by  the  various  trading  na- 

From  the  export  total  of  13,096,-  (ions  after  the  war.” 

265  barrels,  says  Mr.  Short,  about _ 

SO  per  cent,  or  10,405,080  barrels, 

were  sliipped  for  account  of  the  Sugar  Beet  Acreage 

Ccreiil.s  Division  of  tlie  British  Ottawa  —  For  1945  an  acreage  | 
.Ministry  of  Food.  According  to  sta-  of  70,000  to  he  planted  to  sugar  I 
tislics  published  by  tiio  Dominion  iieets  is  recommended  by  the  Agri-j 
Bureau  of  Statistics  these  were  dis-  rultural  Supplies  Board  or  11,650: 
ti'ibuted  as  follows:  more  than  in  1944.  The  allotment  j 

Liiited  Kingdom  .  5,098.209  bills,  by  provinces  is:  Quebec  10,000 1 

Egypt  .  1,778,703  “  acres;  Ontario,  15,000;  Manitoba, 

Malta  .  80.848  “  15,000;  Alberta,  30,000.  I 


Sugar  Beet  Acreage  | 

wa  —  For  1945  an  acreage! 
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DEFENCE  OF  YOUR 
ESTATE 
in  Wartime 


At  this  time  of  national  emergency,  are 
you  taking  adequate  precautions  for  the 
protection  of  your  estate? 

Have  you  taken  steps  for  the  pro¬ 
tection  against  loss  to  your  real 
or  personal  property? 

Are  your  securities  In  a  safe 
depository? 

Have  you  arranged  for  the  man¬ 
agement  of  your  securities  and 
other  assets  should  you  be  called 
to  duty  in  the  armed  forces  or 
civilian  service? 

Have  you  revised  your  ■will  to 
meet  today's  trying  conditions 
_ ,  , ,  ,  and  appointed  an  experienced 

executor  who  will  be  available, 

the  opportunity  fo 

you  in  so/e-  Without  fail,  to  manage  your 
guarding  your  as-  estate  and  protect  the  interests 
sets  and  in  the  plan-  of  your  family? 
ning  of  your  will. 

Failure  to  have  your  affairs 
in  order  during  these  days 
stress,  may  cause  irre- 
parable  loss  to  yourself  and 
your  beneficiaries. 


Mfi 


Montreal  Trust  Company 

511  PLACE  D'ARMES,  MONTREAL 

HALIFAX  WINNIPEG  EDMONTON  TORONTO  VANCOUVOt 
ST.  JOHN'S,  NFLD.  LONDON,  ENG.  NASSAU,  BAHAMAS 


A  .  ■  rt--  '.Sm 


FRIENDSHIP  IS  HIS  BUSINESS,  TOO! 


Marching  side  by  side  to 

victory  are  the  fighting  men 
of  Britain,  the  United  States  and 
Canada. 

The  Canadian  soldier  is  the  long¬ 
time  friend  of  Tommy  Atkins  and 
G.  I.  Joe.  He  interprets  one  to  the 
other  . . .  helps  to  bring  about  mu¬ 
tual  friendship  and  understanding. 

Canadians  in  countless  ways  can 
play  this  important  role ...  be  the 
link  that  joins  the  British  Common¬ 
wealth  and  the  United  States.  How 
well  we  Canadians  do  this  job  will 
be  reflected  in  the  future  security 
of  the  world.  For  what  greater  guar¬ 
antee  of  lasting  peace  than  com¬ 
plete  and  absolute  understanding 
between  John  Bull  and  Uncle  Sam! 


SOO  years  Ago  Calvert  Gorged 
a  JCmk  of  gr  lends  hip 

T^AR  BACK  in  the  17th 
i?  Century,  Calvert,  a 
famous  statesman  and 
Secretary  of  State  to  King 
James  I,  was  one  of  the  earliest  pioneers 
in  joining  together,  for  the  good  of 
mankind,  the  Old  World  and  the  New. 

In  1622  Calvert  founded  a- colony  in 
Newfoundland  and,  later,  a  colony 
in  Maryland.  Thus,  over  300  years 
^o,  Calvert  forged  a  link  between 
Great  Britain  and  America  which  has  ' 
strengthened  throughout  the  years. 

The  mutual  understanding  between 
the  British  Commonwealth  and  the 
United  States  .  .  .  fostered  three  cen¬ 
turies  ago  by  Calvert  .  .  .  flourishes 
today  in  the  combined  operations  of, 
British,  .American  and 
Canadian  fighting  forces. 

To  strengthen  that*  great  f 
partnership  is  our  duty  in  fjJLjSSBFf  ^ 
the  peace  that  lies  ahead. 
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,  its  help  in  postwar  rehabilitation  plans  of  llie  na- 

Ilte  f tiiaiiffal  Mims  ■TLrz.iir.rrr'.'....  o.~ 

ESTABLISHED  191*  I944  jeft  off,  the  counsel  of  the  I.U.A.  is  sought,  and 

Pubiisued  Etery  Friday  at  2S!  N0tr«  Dime  8t  vveit,  M^treai.  j  heeded,  in  connection  with  all  matters 

by  The  Montreal  Financial  Timea  Publlahln*  Company,  iioiu--  j  i. 

Limited.  pertaining  to  public  and  private  finance.  If  ordei  is 

eyer  going  to  be  brought  out  of  the  conflicting 
R.  EMMET  COX  PuWiiher  thoughts  pertaining  to  promotional  finance  in  the 

J  W  TYSON  -  -  •  •  •  Editor  ond  Monoget  matter  of  natural  resources;  if  an  acceptable  pattern 

W  YOUNG  -----  Ntwi  Editor  is  ever  laid  down  for  the  treatment  of  provincial  and 


RestoriDg  Stable  Moneys  and  Foreign  25  years  ago 

From  the  Files  of  The  Financial  Timea 

The  Canada  Life  Assurance  Con 

J— Vii/  pany  reports  total  assurance  i 

forcA  of  *228  7na  2fi7  m. 


By  IVAN  WRICHT 

Professor  of  Economics,  Brooklyn  College,  in  the  Commercial  and  Financial  Chronicle. 


The  Canada  Life  Assurance  Com¬ 
pany  reports  total  assurance  in 
force  of  $229,794,267.  Since  1914 
the  company’s  assets  have  increased 
from  $56,000,000  to  $96,352,26$. 

According  to  a  preliminary  estl- 


DOTOir.  Tn  rnnada  S3  00  a  veaTt  lauii  ami  lUBs  ui  1,1  cu, I,  ttuu  .1  -  Honest  ana  aepenaaoio  currency,  niovea.  Mere  are  conaitions  wnicn _ ,  .. _  ...  .  .  j  ...  *1,452,787.900  as  enmnaroH  «-in. 

^^^$175  for  six  nmnS?’ln^reat  Britai??’$3.00  a  year  ganized  system  of  industrial  investment  practice  is  Without  a  stable  currency  in  which  are  mainly  the  work  of  mi.sgulded  oy^"the  good^mo.?ey  $1.367. 909. 97o’  in  1918  and  ^1^ 

rJiadian^nds  In  the  United  States  $3.50  a  year;  evolved  to  take  care  of  postwar  problems,  the  I.D.A.  People  can  have  confidence  aU  law  and  government  and  only  the  ®  *  *  144.636.450  in  1917. 

-  fiJr  ,  cihc-rintinns  S5  00  ...  j  .  .  i  ,  ,v.o  credit  transactions  are  restrained,  (  orrection  of  these  unfortunate  t  t  .r  - - 

$2.00  for  SIX  monl^.  foreign  subscriptions,  $o.00  n^odestly  have  to  accept  a  substantial  shaie  of  the  production  and  trade  are  suh-  laws  and  directives  can  restore  the  A"  Imematlonal  Money  Quiet  buying  of  (he  common 

a  j€ar,  ^.UO  tor  s  accruing  credit,  dued  to  a  hand-to-niouth  basis,  conditions  in  which  (he  internation-  The  many  suggestions  and  legal  stock  of  Canada  Foundries  &  Forg» 

ADVERTISING  Rate  Cards  on  application  at  all  our  gye^  though  the  Victory  Loan  campaigns  of  1944  When  the  value  of  money  can  not  al  exchanges  can  function  smooth-  and  international  documents  pro-  >”^8  has  been  going  on  for  many 

offices  or  from  any  responsible  Advertising  Agency.  u  j  j  ,,  _ _  he  counted  on  indefinitely,  trade  ly.  Among  these  nnfortnnate  laws  pounding  ways  and  means  of  setting  weeks  past.  The  latest  buying  has 

W  U  Code  between  countries  is  reduced  to  a  ate  such  as  extraordinary  and  un-  up  an  international  currency  or  a  ’^’•““Bht  the  price  once  more  to  $200 

CABLE^U^Ktao.  LAncaster' 2136^ —All  De-  other  fields  by  the  Association,  the  very  cash  or  barter  basis,  and  trade  reg-  necessary  tariffs,  both  government  scheme  of  international  currencies 

HEAEf  OFFICE,  Mo  ,  >  smooth  functioning  of  the  War  Finance  illations  are  set  up  to  protect  the  and  private  cartels,  two-currency  which  can  be  juggled  at  will  all  u*  a  •  - 

partmenU.  organization  alone  shows  not  only  the  strength  but  economies  of  the  stable  currency  systems,  dual-price  systems,  quotas,  seem  to  lose  sight  of  the  fact  that  months  of  ths 

TORONTO:  Edward  C.  Ertl,  Ontario  Representative.  naHi-  inv  m  h  -  ccuntries  against  the  cheap  money  bilateral  trade  quotas,  and  a  host  the  world  has  had  an  international  "“eian  rtscal  year,  pulp  and 


.  ivrH  Irnit  nnri  nntinn-widr  flirectnrs'i  nf  its  rffrtrtn  Pound  and  dependable  cur-  tne  laniis.  of  gold  for  both  domestic  and  in- 

— - -  '  '  '’encies.  Efforts  to  legislate  or  de-  A  devaluation  of  the  currency  has  ternational  exchange  purposes  in  Twin  Cilv  Raniri  Tmneu  n 

Devoted  to  the  tulerests  of  the  investing  public  The  29th  annual  meeting  of  the  Association  sometime  monetary  values  by  govern-  the  same  effect  as  a  proportionate  aoeitnt  Egypt,  Assyria,  Greece,,  pany  for  the  fiscal  year^  end™,! 

brliet  that  the  confidence  of  capital  is  essen-  next  summer  should  hear  of  substantial  and  definite  ments  have  a  roniplefc  record  of  tariff  against  all  foreign  goods.  A  Babylon  and  other  countries.  The  December  31.  1919  will  show 

\  hint.,  nf  finance  the  orosveritu  of  in-  progress  along  the  lines  of  public  education  order  failure.  The  entire  records  of  coin  two-price  or  two-currency  system  use  of  gold  and  silver  as  money  is  proximately  $3.60  a  share  earned  o*n 
tial  to  the  stability  of  finance,  i  p  P  V  t  in  nii  i,..nnnhoc:  nf  ihn  invnatiiionf  h...inoc=  pnH  fliPPlng  and  stamping  coins  and  may  dis<  riininate  only  against  such  found  throughout  the  Old  Testa-  t|jp  $22,000,000  common  sforir  nm 

dustry  and  the  development  of  our  resources.  .  ‘  "  paper  moneys  with  values  which  couinries  as  allow  these  arts  to  he  ment,  and  as  early  as  550  B.C.  rec-  standing  after  payment  of  fixed 

_ _  shaping  of  plans  towards  meeting  postwar  problems  (hey  did  not  represent  fails  (o  re-  practiced  upon  them.  But  the  re-  ords  of  coining  gold  and  silver  into  charges  and  preferred  dividends 


aiisiry  ana  me  -  ,  .  ,  ,  ,  ,  ..  .  ,,  luunc^e  v>m:i  II  CUUIIIIIC.'-  as  aiiuw  Iiie.si!  ana  lu  lie  .v,  v,.».  .j  ...v,  .siaiiuing  alter  payment  of  fixed 

_ _ _ _ _  shaping  of  plans  towards  meeting  postwar  problems  they  did  not  represent  fails  to  re-  practiced  upon  them.  But  the  re-  ords  of  coining  gold  and  silver  into  charges  and  preferred  dividends 

CM  iTHiiiAV  lANIIARY  12  1945  when  they  arise.  veal  a  single  ease  of  either  legal  storation  of  sound  moneys,  stable  nioney  are  well  established.  Noth-  - - 

JIONTRE.M,,  f  ,  *  •  _  (,|.  pconoiTiic  success.  exchanges  and  free  markets  which  ii'S  else  seems  to  have  functioned  Tooke  Bros.  I.imited,  is  reported 

- - - - - - -  tfi  ¥  will  provoke  increased  production  successfully  as  a  means  of  interna-  to  be  doing  the  largest' business  in 

/-L  kA-.-u  -H/l  Cnrial  Seeuritv  The  Post-War  Balance  of  Power  Functions  of  government  in  re-  and  trade  all  over  the  world  can  tional  payments  or  measure  of  its  history  at  the  present  time 

Cheap  fvtoney  ana  y  rici.-Ln  .  .u  n-  •  ■  U  8toiing  stable  moneys  sooin  to  be  not  take  place  until  many  other  values.  This  appears  to  be  because  Sales  of  the  company  are  running  at 

OLH  promising  politicians— no  pun  intended—  DEV  LLOi  .MLNT  of  the  Eastern  campaign  in  the  that  of  first  establishing  a  govern-  legal  and  government  barriers  are  ihere  are  few  if  any  other  metals  a  rate  almost  treble  the  previous 
aiti  ular  attention  to  the  observa-  European  theatre  of  war  suggests  that  the  British-  ment  in  which  both  the  governed  removed.  Some  of  the  conditions  or  commodities  of  such  universal  year,  which  was  the  best  previous 
might  well  give  paii  c  n,.psiHpnt  U.S.  oifferences  with  regard  to  politico-military  ques-  fotclgn  peoples  have  confidence  necessary  within  the  domestic  econ-  acceptability,  and  available  in  sup-  twelve-month  in  the  history  of  tho 

tions  on  social  security  by  Beaudiy  Leman,  pies  u  Balkans  and  in  Poland  are  fiitilP  in  ihe  pv  integrity.  Such  a  government  oniy  of  each  country  for  restoring  P«ly  needed  with  such  large  value  concern. 

Panniie  (’anadieiinc  Nationale,  at  the  annual  meeting  ^  *“  uaiKaus  ana  in  Poland  aie  tutile  in  the  ex- j  proceed  with  the  coopera-  Round  ciirrmcv  and  exchange  con-  in  small  bulk  and  other  character-  _ _ _ 

of  shareholders  this  week.  Mr.  Leman  did  not  men-  Ueme.  The  Soviet  campaign  against  the  Nazis  has  tion  of  the  people  to  set  up  depend-  ,titions  are  balanced  budgets,  the  isUcs  rdaptabic  for  money  use.  || 


SCRAP  BOOK 


times  one  might  be  inclined  to  think  that  we  are  seek-  ‘concert  of  states,  which  will  be  i  rcepted  value  siicli  as  so  many  ^le  currency  and  credit  Ume.  Until  governments  and  their  ^lien  Strain 

.  ,  ,  immense  almshouse  ”  "ashed  by  tbe  Baltic  and  the  White  Seas  on  the  North  K'  ains  of  fine  gold.  Tlie  miinber  of  collateral  use  now  being  made  of  legal  systems  establish  a  reputation  ^  y  .  f„rio„trh  in  r  nn,ip- 

ing  to  make  of  this  cuuntiy  an  immense  alnisnouse.  .h.  i.Up  ui.„.v  . .  grains  of  gold  in  the  money  unit  .,„vp,.nmRnt  dphts  .and  free  inter-  for  dependability,  and  until  their  '  FJ' 


ing  to  make  of  tins  cuuiuiy  a  -  •  Adriatic  and  the  Black  Seas  on  the  South.  government  debts,  and  free  inter-  for  dependability,  and  until  their  ^  ^ 

Dealiiig  with  the  effects  of  the  cheap  money  policy  ....  ...  .  sliould  he  adopted  to  custom  and  rales  governed  only  by  the  con-  credits  and  their  bonds  become  as  whisky  in  the  cunboard  of  hi®  inH,/ 

beina  followed  bv  Britain  and  the  United  States  as  distance  there  appears  to  be  little  il  any-  convenience.  For  foreign  exchange  ditions  of  free  money  markets  and  dependable  as  gold,  it  seems  that  i„g_  days^later  he  began  t« 

„  *1  Itiic  ppnntrv  Mr  I  eman  indicated  that  the  ***‘"®’  opponents  of  Pan-Slavism  can  do  which  purposes  the  size  of  the  unit  is  of  demand  and  supply  of  capital,  gold  will  continue  to  be  in  demand  „otice  that  its  contents  were  slowly 

well  as  b>  thi.yountry.  Mr^  .  will  prevent  the  realization  of  the  Soviets  aim— and  no  importance.  In  free  markets  two  attempt  to  superimpose  new  for  international  exchange  pur-  dwindling  away.  He  summoned  the 

need  for  social  security  might  well  be  associated  wltn  of  the  great  bodv  of  Pau  Slavs  which  iii.«i  PviRi..d  "'oneys  will  e.xchange  for  each  other  .,„d  controlled  money  upon  the  poses.  It  would  seem  from  the  pres-  landlady  and  demanded  to  know 

that  policy.  He  was  in  agreement  that  low  interest  ^  '  in  the  same  ratio  as  their  physical  chaotic  currency  conditions  state  of  government  papei  what  was  happening  to  his  liquor 

rates  might  not  only  be  desirable  but  Imperative  in  Balkan  States  for  seuerations.  This  gives  a  sin-  contents,  varying  only  to  the  markets  throughout  moneys  and  debts  that  gold  will  ‘‘Are  you  implying  that  I  taka 

.  ,.,=f  fiLncisi  rcm.irpnipnts  of  govern-  complexion  to  existing  relations  between  the  amount  of  the  costs  of  other  means  ^^jy  rpgu,t  an-  hold  the  preferred  place  in  inter-  your  whisky?”  she  retorted  indig- 

^  ‘  u  f  11  t  rnrt  oc  Kingdom  and  Greece,  and  to  a  lesser  extent  delivering  cash  pajments.  The  yjper  demonstration  of  the  power  (Continued  on  Page  7)  nantly.  “I'll  have  you  know  I  am 

ments.  but,  he  added,  that  for  all  practical  purposes  ms  f,  extent.  countries  of  the  respec- _ _ ^ above  .such  practices.  Remember  I 

it  meant  that  the  creditor  was  called  upon  to  forego  J,  ^  B  Igium.  The  lecently  signed  pact  between  tive  governments  can  fixe  the  size  come  from  good  English  parent- 

.  ■  J  .  fuvp,.  nt  fhp  Hphtor  Gaulle  government  and  Moscow  also  has  dis-  of  the  money  units  and  help  create  p.  y  rp  I  A  f  C'  D  T  T  H/f  age.” 

certain  advan  ag  turbing  implications  in  view  of  the  apparent  aim  of  roufirtenee  whereby  tne  curren-  E  D  1  1  O  R.  1  A  Li  T  V-)  R  U  M  “To  heck  with  your  English 

It  was  submitted  by  Mr.  Leman,  who  has  always  government  to  set  up  a  Western  bloc  in  co""*''ics  will  main-  _  parentage.”  said  the  soldier. 

shown  keen  insight  in  regard  to  economic  trends  „„  nffaoi  $  iii  u  •  *  tain  the  value  of  the  standards  into  W  hat  s  bothering  me  are  youP 

that  with  the  Stfte  the  largest  borrower,  low  money  ^  ®  boviet  s  Eastern  bloc.  which  they  are  convertible.  But  the  The  Age  of  Innocence  the  United  Nations  after  the  Scotch  extractions.”— Exchange. 

inai,  wiiu  luc  „  6  These  developments  suggest  the  Dossibilitv  fhaf  thp  la ws  of  any  country  can  never  main-  war,  can  the  murderous  German  - - 

rates  are  the  equivalent  of  an  impost  and  are  tanta-  . . ^  tain  the  value  of  a  cnrrcncy  once  .  says  a  noted  psychia-  1  P.-.-G.t,  t  ■ 
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•ates  are  the  equivalent  ot  an  impost  anu  aie  i-au.a-  hoRtiiitip,  in  .La  ,,  o  ^  ‘he  value  of  a  cnrrcncy  once  ^  ♦i;..™!,  instinct  for  war  be  purged  and  the 

nount  to  a  levy  on  the  many  forms  of  saving,  such  as  ‘  **  ^  U.b.S.R.  in  ,|,g  pj.opie  either  at  home  or  abroad  ‘  nnhv  «  narifier  will  expect  to  enjoy  an  enduring 

l„,ura„™.  teg»<.|e,,  fi.ed  In.er™.  bearln*  ..cri-  «l  b.n.s  Ih,  duid.ud  imad.  dot  „„ly  i„  |„rt  contld.dM  ,«  i.d  con.e,-  "  Pd.od.-H.lltax  Mall, 

te.  d,c.  To  ranaon,  .avlny,  „  d.aooura,.  "■  add  Woslo™  yT", cld.r' Itrwl  hLllal.  to  .  ^ 

,„d  ,0  ••.omo,  add  po,..bl,  maw.  ol  our  projrelud  f  H-a  .Netdorl.uda,  ,„d  n  r”  Pualln,  uda' ,  ulM  tdl.  ahocklod  Good  Thmgs  to  Got  R.d  Of 


come  from  good  English  parent- 

L  FORUM  “To  heck  with  your  English 

parentage.”  said  the  soldier. 
“What’s  bothering  me  are  your 
of  the  United  Nations  after  the  Scotch  extractions.” — Exchange, 

war,  can  the  murderous  German  - - 

instinct  for  war  be  purged  and  the  Long-headed  British  Loo-ie 

world  expect  to  enjoy  an  enduring  ,, _ 

pcace.-Halifax  Mall.  tiJ  wi,v  a 

^  _____  tise.  Why  do  they  keep  on  adver- 

f-  J  -rt.*  X  Using?  That  question  is  answered 

Good  1  hings  to  Get  Kid  Of  by  the  Lord  and  Thomas  advertis- 


raeasures  ot  social  seouritv  are  the  inevitable  outcome  Belgium.  Such  an  eventuality  would  piac-  to  maintain  the  economic  and  .so-  "^1'' 

^  r-  f  1  ««  „„  I  «f  they  forcB  thc  United  Kingdom  and  the  anti-Soviet  rial  rondilions  in  whirh  sound  mon-  seems  logical  that  once  gj^^n  need  jobs  for  our  men  and  situation,  assigns  these  rea- 

of  burdensome  taxes,  in  the  first  place,  and  of  the  eontiuent  into  a  naNlrsL!  win,  .  !  ey  c^n  live  at  times  t^ese  shortage  eases  up.  the  ju-  who  are  now  In  the  armed  sons,  for  advertising  in  Britain 

shrinkage  in  the  yield  on  accumulated  capital  on  j.  .  ,  ,i,„  «  i  ^  ^  tions  may  be  outside  of  the  powers  venile  smoker  will  feel  free  to  come  forces,  we  do  not  want  excise  taxes  beeping  Its  vitality: 

savings.  .  .  ’  .  ,  “O'*  Por-  of  the  best  informed  economic  man-  out  from  that  raise  prices  and  reduce  pur-  “1-  K  n>mrors  the  commercial 

,  .  ,  ..  ,  f’oiis  of  the  Biitish  and  Dutch  overseas  empires  as  aeernent  Wars  foreicn  crises  dom-  *be  rest  of  the  family  in  their  in  chasing  power.  What  we  shall  need  enterprise  which  remains  in  Britain, 

in  discussion  social  security  proposals  the  Banque  connections.  Un-  L'tirrS-orutions  fami'nL,  rnd^f^^  then  will  be  the  fullest  possible  even  in  the  fifth  year  of  war. 

Canadienne  president  declared  that  the  real  fortunately,  in  the  lieht  of  divorirPi.t  .^.1.1  a  . .  cign  trade  barriers  may  upset  the  Victoria  Times.  value  for  tliB  consumer’s  dollar.  ,  2-  It  protects  the  advertisers* 

problem  “was  not  one  of  doling  out  relief,  but  ot  co-  j  KineLm  m  it  f  .  currency  stal.ilization  ot  any  conn-  ^  „  and  the  more^  goods  that  are  sold,  investments  in  trade  names,  in  the 

ordinating  our  economy  to  world-wide  conditions.”  It  a  .  ‘  Kingdom  and  the  United  „.y.  Restoring  stable  moneys  under  ^  Japanese  Problem  the  more  yobs  there  will  be  When  between  pre-war  and 

wm, Id  n«t  he  solved  -bv  the  redistribution  or  the  par-  partnership  between  them  would  be  very  these  conditions  may  have  to  be  The  Pacific  states,  which  form-  that  time  comes— and  we  hope  It  post-war  activity. 

Tiou Id  not  be  solved  by  the  redistribution  or  the  par  much  of  a  marriage  of  convenience  with  probability  of  delayed  until  these  conditions  are  erly  housed  110.000  Japanese,  have  is  near-Ottawa  must  be  prepared  It 

tition  of  the  modest  amount  of  wealth  which  has  been  arrangement  living  together  in  ‘‘ishted.  In  fact  what  people  mean  a  populatiorr  fifty  per  cent  greater  to  reduce  or  eliminate  all  excise  changinR  habits  of  the  public  (par- 

accumulated  in  the  past,  and  which  has  made  possible  ^  ^  when  they  speak  of  the  gold  stand-  than  the  whole  of  Canada.  In  taxes. — Saint  John  Telegraph-Jour-  tlcularly  of  women)  in  war 

the  increase  in  our  productive  capacity”:  the  answer  "  1  V  i.  slim.  The  sit-  ^^d  or  the  foreign  exchanges  break-  California,  the  Japanese  represent-  nal.  „.w  ?rnwin^ 

was  rather  in  increased  productiL  catering  to  the  ^  tbe  evi-  ing  down  in  1914,  or  in  19,30  or  ed  lees  than  half  of  one  per  cent  - —  -  , 

0^  lack  of  confidence  between  the  U.S.  and  cer-  1939  is  that  the  world  economic  of  the  population.  In  British  Co-  Buy  More  Equipment  ■  -u-iu 

needs  of  our  people.  tain  of  the  Latin  American  countries  conditions  were  in  such  undepend-  lumbia  they  represented  nearly  ^  sometimes  have  people  ask  mniniainin'l  rho'*  ^ 

Mr  T.eman  warned  against  the  crinpling  of  nr  -  countries.  .„xia  =tand.  tbn  whnle  Tan.  sometimes  nave  people  asa  maintaining  the  freedom  of  the 


ordinating  our  economy  to  world-wide  conditions.”  lt.,^,„,  ,  ,  T:  - - - -  try.  Restoring  stable  moneys  under  n.v.  jaimiic=c  a  me  more  joos  mere  wu.  ue  wi.e.i 

wm, Id  not  he  solved  ”bv  the  redistribution  or  the  par-  ’  between  them  would  be  very  ,hese  conditions  may  have  to  be  The  Pacific  states,  which  form-  that  time  comes— and  we  hope  It 

-  uh  h-  h  h  ^  of  a  marriage  of  couveiiience  with  probability  of  delayed  until  these  conditions  are  erly  housed  110,000  Japanese,  have  is  near  Ottawa  must  be  prepared 


the  increase  in  our  productive  capacity”:  the  answer  „  ...  ,  ,  j  •  iue»u-  ard  or  thc  foreign  exchanges  break-  California,  the  Japanese  represent- 

was  rather  in  increased  production  catering  to  the  oM«  t  f  beclouded  by  the  evi-  ing  down  in  1^4.  or  in  19,30  or  ed  leeis  than  half  of  one  per  cent 

eences  of  lack  of  confidence  between  the  U.S.  and  cer-  1939  is  that  the  world  economic  of  the  population.  In  British  Co¬ 
needs  of  our  people.  American  countries  conditions  were  in  such  undepend-  lumbia  they  represented  nearly 

Mr.  Leman  warned  against  the  crippling  of  pn-  y  ■  .  '  able  relations  that  the  gold  stand-  three  per  cent  ot  the  whole.  Jap- 
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.»ir.  i.fiiiciu  waiucii  me  v,i  |/i t-  •  .  .  aoic  relations  mat  me  goia  sianQ-Min-ee  per  cent  or  tne  wnoie.  jap-  „„  an  nnt  Vimr  mnrp  pnnin-  _ u..  _  _  1  . 

vate  initiative  through  unemployment  insurance,  pen-  merging  rom  the  entire  situation  that  appears  to  |  ard  and  the  established  foreign  ex-  Lo^n  in  Vancouver  was  relatively  jnent-^mors  buses— to  help  out  in  the  only  practica7"^y"  it*  can”  b 
sions  of  all  kinds  and  government  ownership.  Public  ®  glowing  out  of  the  war,  it  would  seem  therefore,  ]  change  systems  could  not  function.  I  f^j.  more  prominent  than  any  carrying  thc  additional  people  who  done. 

works  alone  could  not  provide  work  for  available  man-  *"t®srated  concert  of  Slav  ^  Japanese  "ant  transportation  service.  The  "6.  It  plays  an  important  role  ii 


works  alone  could  not  provide  work  for  available  man-  "*>*  be  a  strong  and  closely  integrated  concert  of  Slav  ^  ’Il’ir.'yr  J^Van”  transportation  service.  The  "6.  It  plays  an  important  role  in 

power;  it  would  be  necessary  to  encourage  the  devel-  operating  under  the  Soviet  sys-  and  over  extolided  debtor  obliga-  Sun.'”*  ‘  “Pbolding  the  morale  of  the  people.’* 

opnient  of  agricultural  pursuits,  and,  whilst  seeking  *®™’  "bich  has  in  recent  years  departed  widely  from  tions  which  could  not  be  met  under  -  c  i-xx-  t  1  tj  • 

to  preserve  the  manufacturing  industries  we  already  *be  tenets  of  Marxism  and  Leninism.  In  the  opposite  'b®  economic  and  poliiical  condi-  German  S’oHdaritv  new  automobiles:  not  buying  more  _ 

-  tions  of  the  times.  Instead  of  the  ,  x-  '  »  4t,„  i-  ,•  1  Chinese  merchants  pooled 

exchanges  breaking  down,  law.  The  fanatical  readiness  of  the  gasoline  and  tires,  for  the  same  their  meagre  resources  and  invest- 


have,  endeavor  to  set  up  new  industries  adapted  to  |  "***  be  Britain,  Australia  and  New  Zealand,  far  I  igllf 
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he  natural  resources  of  the  country,  and  which  might  ^be  left,  and  the  U.S.  equally  far  to  the  right,  with  order,  "integrity,  and  governments  German  people,  willing  as  none  reason  that  ladies  are  not  buying  jjj  small  shipment  of  baled  cot- 
ind.  locally  and  abroad,  markets  for  their  products.  Canada  probably  following  a  course  somewhere  be-  had  broken  down.  Once  order,  in-  ever  expected,  to  fight  on  as  they  more  nylon  stockings:  more  sugar.  bought  a  cat  to  pro- 

To  .bat  end  w.  believe  that  .bi.blna  Canadian,  a,. I  evnem,,.  A  di.eouragine  nro.nect  in-  '<kC.y  and  eln.ple  honey  have  are  IgM.ng  ,«ow  -.I  h  ubboru  There  in.,  .an  t  ^y  „or.  ennfp-  ,  ,  .be.r  ,„ve,.m_en.  ag.lnat  r... 


To  that  end  we  believe  that  thinking  Canadians  will  two  extremes.  A  discouraging  prospect  in- 

agree  with  Mr.  Leman  that  “it  is  necessary  to  leave  for  those  who  view  with  alarm  today  the  Soviet 

in  the  hands  of  the  public  its  instruments  of  toil,  its  menace. 

capital,  and  to  restrain  the  insatiable  appetite  of  the  ironically  enough,  it  is  the  United  States,  obvious 
tax-gatherers.”  centre  ot  reaction  among  the  leading  nations  in  the 

- post-war  world,  and  therefore  the  chief  obstacle  to  a 


S  g  P  pe  t  m-  jjggg  restored  in  governments  and  I  obsUiracy  at  tremendous  sacrifice,  ment  to  be  had  do  place,  nohow,  overran  the  warehouse.  Each 

n  today  the  Soviet  social  institutions  the  establishment  is  a  clear  Indication  of  the  solidar-  nowhere.  one’s  ownership  ot  a  particular 

of  sound  and  dependable  moneys  ity  of  the  whole  German  nation  But  it  should  not  be  thought  quarter  of  the  cat  was  duly  record¬ 
ed  States  obvious  can  easily  follow  as  a  matter  of  behind  and  with  their  Nazi  leaders,  that  we  haven’t  tried  to  get  new  gj  with  the  town  authorities. 

.  u  routine  and  square  dealing.  and  that,  in  the  event  of  an  at-  equipment,  because  we  have  tried  Presently  the  feline  injured  onu 

mg  nations  in  the  ifi  if,  tempted  third  war  of  conquest,  it  hard  and  with  reasonable  success  foot,  and  the  owner  ot  that  paw 

chief  obstacle  to  a  There  are  of  course  other  mat-  will  he  the  same  German  nation  up  to  now — and  we  are  still  try-  bound  it  up  with  cloth  saturated 


Til*  I  n  A  KA  *•  1C  relatively  even  balance  between  collectivism  and  pri-  levs  of  legal  and  government  regu-  ready  to  do  the  marching.  ing.  Since  war  broke  out  we  have  with  oily  salve.  But  the  cat  ven- 

I  ne  I.U.A.  as  an  caucanonal  rorce  rate  initiative  among  the  world  nation-s  which  would  lations  which  must  be  corrected  be-  The  success  or  failure  of  this  purchased  95  gasoline  buses  and  tured  too  near  an  open  lamp  and 

PROGRESS  Is  being  made  by  the  Investment  be  the  chief  sufferer  from  failure  to  rhenk  ihg.  fore  stable  currencies  can  perform  .scheme  of  the  German  war-lords  16  trolley  buses  "Hh  a  seating  the  bandage  caught  fire.  With  its 

,  ,  .  ...  ,  r,  J  .  J  .•  .  c  •  A  .  .  laiiure  to  check  the  spread  jj,  {„nctions  in  international  depends  upoD  the  Issue  of  this  capacity  of  3,401  and  at  a  cost  of  leg  ablaze,  it  fled  in  terror  among 

?alers  Association  of  Canada  towards  a  meeting  |  of  Soviet  influence.  A  little  compromise  at  the  proper  trade.  To  establish  sound  or  con-  present  war.  Only  by  total  victory  .$1,293,878.  —  Winnipeg  Electric  the  bales  of  cotton,  setting  them 


with  the  challenfl:es  of  tomorrow  when  w'ar  loan  arti-  time  sometimes  prevents  a  later  need  for  much  greater  vertible  currencies  will  not  restore  [now,  and  tne  closest  co-operation  I  Public  Service  News.  afire. 

vities  will  lose  their  primary  importance  and  matters  sacrifice.  _ Highly  indignant,  the  owners  of 

,  ..  u  u  ,,  .1.  •  .  "  "  '  '  '■■■■  '■  '  .  . .  '  '  Mil,  three  good  paws  brought  suit. 

of  peace-time  finance  will  again  absorb  all  the  inter-  - - - - - -  the  injured 

est  of  the  investment  fraternity;  1944  proved  once  C  t*  C  •-/>'  T*1  O  •  T  1  O  damages  tbeir  share  of 

again  a  year  of  substantial  accomplishment.  V*UIT  V«OninienrS  OH  Current'  EventS  the  cotton. 

one  of  the  main  quests  of  the  28th  annual  meet-  - - — - InSlQC  0101160  Ol  LHC  OLICCL  the  ^?hin” s”” "SSdge“  decTaTed'^pJo’*- 

Ing  of  the  Association  last  summer  has  been  the  'a®  new  C.C.F.  government  in  Saskatchewan  plans  __J  foiindlv.  “Therefore  three  good 

evolving  of  educational  methods  as  applied  to  this  “  a®"  1,000-bed  mental  institution.  Now,  that’s  not  .  legs  of  cat  guilty  of  damage.  Own- 

business  of  investing  about  which,  in  spite  of  the  ex-  "®  are  thinking.  The  local  Street  has  taken  a  II  is  this  clase  of  investor  that  has  an  attractive  estate  on  He  Jesus.  ^^8  thereof  must  pay  owner  of  sick 

m  .  r  J  !  ,  at  M.  i,  great  deal  ot  amusemeitt  out  of  a  been  the  most  sorely  hit  by  the  While  the  event  was  put  on  pun-  foq^.  for  loss  of  his  cotton.”— Ad. 

perience  of  victory  Loan  campaigns  and  private  in-  *  *  tp  slogan  that  has  continued  delay  on  the  part  of  the  cipally  to  make  a  graceful  pre-  in  Tide  Magazine. 

dustrial  investment  activities,  the  general  public  is  Americans  and  English  may  drive  on  different  PECL'IJAU  apparently  been  Quebec  government  in  making  a  sentation  to  Mr,  Biermans  it  turn-  - 

still  rather  hazv  on  occasion.  s'des  of  the  road,  but  they  are  going  in  the  same  di-  SJAMIAN  BV^  adopted  by  Que-  settlement,  going  ahead  operating  ed  out  to  be  a  gathering  of  old-  Home  Front  Story 
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again  a  year  of  substantial  accomplishment.  CUIT  ComiTienfS  Ofi  Current'  EventS  | 

One  of  the  main  quests  of  the  28th  annual  meet-  . 

Ing  of  the  Association  last  summer  has  been  the!  The  new  C.C.F.  government  in  Saskatchewan  plans 
evolving  of  educational  methods  as  applied  to  this  “  ”®"  1,000-bed  mental  institution.  Now,  that’s  not  — — 
business  of  investing  about  which,  in  spite  of  the  ex-  "e  are  thinking.  The  loci 

perience  of  Victory  Loan  campaiens  and  nrivate  in-  ¥  #  gieat  deal 
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That  education  in  matters  of  investment  finance  “"d  have  the  same  destination-and  that  the  QUEBEC  HYDRO  bee  Hydro  and  is  the  properties  ana  Keeping  an  me  umers  ana  n  was  a  w^iaeriui  censorship  and 

must  go  hand  in  hand  with  an  education  as  to  the  be  made  to  realize.  its  rstomers  uTm  -  that  had  been  maintained  between  *;;ld”ToI•^es"^•eSirS'"*th^t 

aims  and  principles  of  the  Investment  Dealers  as  a  *  *  tfi  Montreal  Power  under-  Old-timers  in  the  pulp  and  paper  the  old  pals,  Biermans  and  Stadler.  ),g  suppressed  in  the  follow- 

group  has  been  recognized  some  time  ago.  It  is  only  *'8t>or  Minister  Mitchell  declares  thc  transportation  takings.  Thc  slogan  is  :  “Owned  industry  in  the  Province  of  Quebec  anecdote,  reported  recently 

natural  therefore  that  during  the  past  seven  months  British  Columbia  cities  to  he  “illegal  ’’  In  i^’’®  people  lo  serve  the  people.”  staged  a  unique  O"®  O'  me  most  unusua  orms  j.  ^  Canadian  military  hospital, 

fidiurai  iner  tore  mat  auring  me  past  seven  montns,  thp  Rtvikor.  ..  ...  The  Street  quickly  took  the  view  OLD-TIMERS  event  when  they  of  slock  offering  ever  reported  in  The  scene  was  outride  the  X-rav 

tinder  the  leadership  of  A.  G.  A.  Spence,  the  presi-  ’  ,  '^®  "1“'  Uydro  might  well  have  GET  TOGETHER  gathered  together  Canada  comes  all  niinibe?  of  patients 

dent,  continued  emphasis  should  have  been  placed  ^  ec’ho  that  sentiment.  waited  before  putting  out  any  such  to  make  a  pre-  I XIQIB  STOCK  the  way  from  hospital  dressing-gowns  wer* 

upon  the  needs  for  a  wider,  and  more  mature  educa-  4$  ^6  ¥  slogan  until  at  least  till  such  linio  sentation  to  Hubert  Biermans  on  OFFERING  British  Columbia.  (^.^ygjDng  their  turn.  The  conversa¬ 
tional  program.  Too  long  have  investment  men  re-  paradoxes.  An  anti-British  column,  written  ““  arrangement  oi-  settlement  the  occasion  of  his  80 th  birthday.  the  iinder^aldngs” of”H”  r'  patients 

.  .  .  .  by  nro-British  Walter  .t.  j,.  ,  "as  made  with  the  shareholders  Mr.  Biermans  came  to  Canada  on  tion  with  the  undertakings  ot  h.  k.  deveioned  into  the  usual 

lied  on  their  good  reputations  alone,  and  it  is  to  be  J  British  Walter  W  inchell— on  the  handling  of  Montreal  Light.  Heat  &  Power,  behalf  of  a  Belgian  syndicate  that  MacMillan,  the  well  known  lumber  ^ 

expected  that  in  the  not  loo  distant  future  the  invest-  '®  Greek-Italian  situations — being  killed  by  his  anti-  As  time  goec  on  shareholders  are  had  built  the  Belgo-Canadian  plant,  and  fisheries  magnate.  The  dif-  *  <‘Nothing  but  waiting  In  line 

ing  public  will  be  given  a  chance  to  hear  more  about  i*''*’''®**  employers,  who  were  pro-Briti.sh  for  the  mo-  deprived  of  their  proper  revenue  At  the  time  there  was  some  doubt  ferent  undertakings  he  had  built  blankety-blank  army.”  said 

efforts  made  hv  the  Assneiatior,  in  fbt,  nf  !n.,n=f  ”’®"i-  U't'm  their  holdings  in  what  was  as  to  just  what  he  should  do  with  up  over  the  last  forty  years  were  . 

efforts  made  by  the  Association  m  the  fields  of  invest-  #  *  ^  regarded  as  one  of  the  most  sue-  it.  but  as  thlugs  turned  out  it  de-  united  into  a  company  known  as  chum.”  said  an- 

ment  finance.  i*  ,  ,  ...  *  cessful  properties  of  its  kind  on  veloped  into  one  of  the  important  t’ne  H.  R.  MacMillan  Export  Com-  jn  D,e  i^st 

The  wide  array  of  problems  with  which  this  coun-  .  “  coincidence,  or  rather  sinister  tlm-  the  continent.  The  Street  takes  a  factors  in  the  development  of  the  pany,  and  the  value  placed  on  them 

try  will  he  faced  after  the  ending  of  the  war _ when-  giving  the  Tramways  employees  stronger  stand  regarding  the  bung-  pulp  and  paper  industry  in  Can-  was  in  excess  of  $19,000,000. 

ever  that  may  he-have  not  escaped  the  scrutiny  of  ^‘■®®®“^  strikers)  of  Montreal  practically  everything  i*"®  “’.®  Qffb®®  government  m  ada  It  was  at  this  time  that  John  When  ‘h®  “'W'hen  I  get  out  of  this,  no- 

*$,  *  J  J  t  A  J  *  e«i  thpy  asked  for  shnnid  tiava  KfAAn  ntnA  4  *  u  A  Al  ey.propriatiii^;  (lie  properties  'with-  Stadlei,  the  well  known  pulp  and  public  offering  loonied  up  Mi.  UQ^yMi  Avor  jeret  a  uniform  on  m® 

the  organised  investment  dealers.  There  are  few  or-  ..  th  f  '  uiade  just  about  the  some  agree-  paper  engineer,  became  associated  MacMillan,  it  is  said,  insisted  that  a  third  *T  don’t  869 

ganizations  in  Canada,  who  are  paying  as  close  atten-  .  ^  ®  transportation  employees  in  Pacific  coast  ment  or  settlement  with  the  share-  with  Mr.  Biermans,  and  for  a  per-  an  offering  of  any  stock  to  the  the  regulars  stick  it.’* 

tion  to  problems  of  local  and  provincial  finance  re-  ®"‘®®  <l®®''*''’g  whether  they  would  win  or  lose  holders  who  owned  it.  A  great  iod  extending  well  over  a  quarter  public  should  be  confined  entirely  point,  one  of  the  private* 

quirements,  to  matters  of  taxation  and  to  the  probable  ““  *"®K“'  ^fike,  as  their  brother-  l"'oportion  of  all  .shareholder.s  arc  of  a  /’eniury  they  worked  together  ♦o  , noticed  a  rather  elderly  patient 

.,  ujfjA  «  $  i  A  f  *  w’orkcr^  in  thp  Mpfmnrkiia  hraA  a  *11,  *.  residents  of  Alontrcal  and  the  Que-  in  the  development  of  the  under-  British  Columbia.  This  view  was  «f«;4j«g  {•«  a  corner  of  the  room 

availability  of  investment  capital,  as  does  the  T.D.A.  '  ‘  ^  done  with  such  sat-  province,  and  therefore  \vere  takings  of  tho  Belgo  Company.  Mr.  taken  because  the  properties  were  asked: 

With  a  vast  experience  accumulated  ^uring  the  bond  ^  results,  deserving  of  special  consideration  Biermans  was  always  a  picturesque  all  located  in  the  province,  and  Mr.  Pep*  how  long  have  yo9 

selling  campaigns,  with  an  exceptional  insight  into  ¥  ^  ^  from  any  Quebec  government  that  character  at  all  pulp  and  paper  MacMillan  felt  that  the  people  of  in  the  army?*' 

the  savings  habits  and  the  economic  ambition*  of  the  '^®  freedom  with  which  Montreal  newspaper  writ-  f.®**®,'*  ^et  into  the  hydro-elec-  events,  and  never  hesitated  to  make  the  province  should  the  ones  ..Thirty-four  years.”  wa*  th« 
1  .V  ,  .  ers  discuss  iho  .u  1  ,  .  ;  U  lc  business,  either  as  a  business  known  his  views  in  connection  with  who  might  desire  to  have  a  special 

people  across  the  country,  the  members  are.  of  .  '  <  ^  ^^®  following  proposition  or  as  a  political-  man-  any  problems  that  might  arise,  par-  stake  in  their  further  develop-  “(jee  thev  damn  well  ought  ta 

course,  in  a  favored  position,  from  which  to  assess  the  suspension  of  racing  in  the  United  States — includ-  oeuvre.  The  Montreal  Power  Com-  ticularly  in  marketing  the  products  ment.  In  connection  with  the  stock  m'ade  you  a  general  by  now.’' 

probable  investment  tendencies  that  may  appear  after  ^^®  ®®®*®  “protection”  amongst  other  operating  P“nz  had  had  such  a  wonderful  from  Canadian  mills.  Following  Issue  an  inkling  of  how  earnings  *  ..They  damn  well  have,”  answeV- 
the  war.  charges,  the  chances  for  settin-g  up  other  tvnes  of  “  dividend-payer  that  the  sale  of  the  Belgian  under-  had  grown  was  given  for  the  first  Divisional  Officer  Command- 

..  .  V  .  gamhilnp^  ofn  it.n  i  j.  .•  ,  thousands’  of  people,  especially  takings  to  a  Canadian  syndicate,  time  and  were  of  special  interest.  .  _ Printed  Word 

With  the  reputation  built  up  during  the  war  as  an  etc.-gives  little  indicating  that  the  whole  those  who  had  retired  from  bus-  who  later  on  put  them  Into  the  The  net  operating  jiroflt  for  1944  ®  ® 

able  arm  of  the  fiscal  branches  of  government,  with  of  such  activities  comes  under  the  head  of  Iness,  had  invested  the  greater  Consolidated  Paper  merger,  Mr.  was  given  at  $3,794,375,  while  ex-  Financial  ’Hmes  n  published  at  281 

the  reputation  for  probity  established  over  the  years  "o*'*'”®  ”  It  just  goes  to  show  that,  as  with  the  case  portion  of  their  fortunes  in  the  Biermans  went  back  to  Belgium,  cess  profit  taxes  for  the  period  5,  Montreal  by  Th# 

and  with  the  experience  of  a  well-knit  organization,  "ith  prohibition,  it  is  almost  impossible  to  enforce  s®®''*-*"®®-  a^rd  therefore  were  de-  Early  !„  the  war  period,  though,  were  $1,713,780.  -The  Tear’s  net  F,,,anclal  Times  Publishing 

Al.  « A  ^  ^  It  J  a  A  .  .  I _  u.  1.  A  .  ,  ,  poudent  on  the  dividends  to  sup-  notwithstanding  his  great  age,  he  surplus,  before  paying  diviaenas,  romnanv  rjmited  marh***] 

the  I.D.A.  has  gradually  moved  Into  a  position  where  laws  which  are  not  supported  by  popular  opinion#  p|y  ^  large  portion  of  their  income,  returned  to  Canada  and  took  over  amounted  to  $1*374*00CL  A.  £•  Thomea. 
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Fanny  Farmer  Candy 

Wouia  you  be  good  enough  Ui  re¬ 
view  the  oporniioiiH  and  finanrial  | 
po^ittion  of  Faiiuy  Farmer  Candy  i 
Shop*— M.P.Ii.,  Albany. 

Like  all  cotnpanieB  engaged  ini 
converting  sugar  for  non-essential 
industrial  uses,  Fanny  Farmei  has  ' 
not  been  able  to  take  full  advan- ! 
tage  of  the  wide  market  for  randy  j 
that  has  grown  up  with  the  war.  ^ 
,  But  the  earnings  position  ha« ! 
.nevertheless  shown  substantial! 
.gains  in  recent  years. 

Company  operates  283  candy: 
shops  and  counters  across  the  Un-| 
.ited  States  and  has  succeeded  in  in- i 
.  troducing  new  lines  ot  confection-  i 
-pry  whenever  supply  and  other' 
•conditions  warranted  such  a  policy.: 


t  SOU  Ik  I  US  irutu  siil'sinb- 
en  iH  resard  to  ihcir  laves/- 
incitls  and  problems  are  invited. 
,4nsivers  arc  based  upon  infor¬ 
mation.  K'hich  THU  PISAS- 
Cl.dl.  TIMES  believes  reliable, 
fair  and  unprentdieed,  but  oe- 
\ond  the  evereise  of  raw  in 
securini;  infornialwv,  THE  EI¬ 
SA  SCI. dl.  TIMES  cannot  as¬ 
sume  responsibility. 

Inquiries  must  beai  the  sig¬ 
nature  and  address  of  the  svriter 
in  order  tr  receive  attention, 
dnstvers  thought  to  be  of  pub¬ 
lic  interest  vtill  be  published. 
Stamped,'  addressed  envelope  or 
postage  should  accompany  all 
•nquiries. 


ing  at  ii  little  more  tl»an  half  llicir 
I'rcsciit  price.  Of  eolirse,  all  tava- 
ti«in  iiiiist  bo  liiglier  after  the  war 


;ida.  — .Vltadena,  Cal. 

The  fniestion  which  you 


National  Breweries 


Current  sales  are  reported  to  he  at  |  | _ _ _ 

a  peak  and  Ifltt  results  should  eer-;„romise  of  further  export  demand 


aggg  '  -  -  '  ganga—  —  ,  jjpj.yv  war  laxa- 1 

tion  — not  (;'iy  incoc'e  and  e.p. 

HINTS  TO  INVESTORS 

!  !  ( ninfort.vhie  margin  in  in43.  Re- 
— "•*• - - - - .  ~  -  -  —  . ---■  ■  -  ■  -  .  '  '  stricfiiinj  on  beer  production  were' 

ing  at  ii  little  more  tl»an  half  llieir  National  Breweries  i  •I'laxed  and  dome.vtie  siilos  ' 

ipcseiit  pile...  Of  course,  all  laxa-  Breweries  !  ,„ay  |,o  c.xwted  to  exp:ind  ....  ord-, 

tion  must  bo  higlior  after  file  war  As  a  sliareholder  af  Nalioaal  I  *  militnr.v  demands  i 

■tliaii  before.  I  would  be  ver.v  Inter- ,  breweries  Ltd..  I  would  appreel- 1  overseas  is  limiting, 

>  esteil  to  hear  how  the  present  pHre  I  having  your  opinion  on  ||,i,  Pxtm*  «o  which  domestic  busi- : 
U»f  these  shares  is  .instilled  in  Can-  purth  ulail.v  with  regard  to,  increased. 

iida.  .Vltadena.  Cal  the  |)ost-wiir  yeais..  I  am  interested '  C  ompany  has  an  e.xceptionally 

The  question  which  vou  raise  I"  dividend  stability  rntlier  than  in  |  sheet  position.  .M  I 

•  „  I  ni.arket  ni'ice  Is  the  .1  vl,..,...  ilUi  '  ^’.d  of  lilt.l  net  working  capital, 

;s  not  hy  any  means  a  new  one:  1 '"‘’ricer  puce,  is  me  !*_  .1  Mi,,re  dlxi-  ^  ca  om  «.’»  i.n  ,.i 

ind  it  is  one  to  which  tlie  tii  oner  di  nd,  in  yoiir  opinion,  fairlv  safe'.'i  “i.icumed  to  JP.O.il.S...  -  up  ul- 

It  IS  one  o  vvhicn  le  piopei  „  „  1  most  StiOO.OOO  from  end  of  1!M2  •, 

jai.swev  --  which  won  d  satisfy  T.H.l  Montreal.  ,  with  current  assets  of  $1 1 .762.:151  ' 

cver.vcine  III. crested  in  the  snhjcci  for  he  husine.s.s  man  investor  ^bout  4..35  to  1  to  eur- 

I  -  probably  never  will  be  found,  who  is  looicln?:  for  a  ^ood  common  1 liohiHUfia  rvf  «9  -nn  rio 
I  The  English.  South  African  and  I  Mock  of  the  ••speevestment”  class 

Australian  investor  never  could  j  Ri'lng  a  yield  of  better  than  5  ^  |  .$r..4.r,9.<i22  and  were  at  a  ratio  of 

'  understand  !he  low  yield  basis  on'  POf  cent,  the  common  stock  ot  Na-i  2  to  1  to  total  current  liabili- 
jtiie  average  Canadian  miniirg '  I'onal  Breweries  appears  to  offer  assets  rep- 

I  stock  and  no  amount  of  argument  j  definite  attractions.  Company  |  ,.pgpnjp^  pp,.  ^.p„j 

twill  conviiu-e  bini  that  it  i^  not  supplies  ma.ior  nortinn  Surplus  at  cud  of  last  voar 

|«'•ong.  :  province  of  Quebec  demand  for  p^  $fi.2ns.03;!  and  fUed  i 

There  are  two  angles  to  the  pioducts.  lias  a  long  sue- ,  j,„y.p,j,  ^.p,.p  depreciated  hv  almost 


T 


.situation— -|■h.vsical  and  psychoto- j lecord  of  operations  during,  pn  „pp  ,.p„, 


assets.  Siiiplus  at  end  of  las.  .voar 
r.niouiited  to  $(1,208.03;!  and  fijed  j 
assets  were  depreciated  hy  almost 


There  seems  little  question  of 


tainly  equal  if  not  improve  'ipon  I  I  ii  trniu  the  physical  point- ,  S'’"*'  bad.  ^  There  seems  little  question  of 

those  of  194.3.  r-.vii?ps  '  nf  unr  '“^lof-view  that  the  main  justification  In  recent  years,  it  lias  e.'.teiided  j  National  Breweries  being  aide,  to! 

Net  earnings,  before  taxes  in '  difference  hr  ideas  on  i :  ♦>‘f*  market  for  its  products  into;  earn  and  pay  the  *2  a  sliare  annual 

■  1943  amounted  to  $3,448,000  com- 1  "1.-  ,  v  ('''^’1”’'’  y'e'd  basis  for  a  mining  other  provinces  of  Canada  and  has. .  dividend  rate  on  its  common  stock- 

pared  with  $3.0V2,0O0  ip  1  942  and  '  ^ 'i,  .  I -.lock  can  he  derived.  In  South  :  in  addition,  built  up  an  export  while  the  war  l.asts  as  eniploymem  ^ 

$1,892,000  in  1941.  Xet  after  taxes nai-toin  parts  of  the  "orld  .^p  believe,  in  .\ ns-  business  in  Newfoundland  and  conditions  and  business  and  indiis- 


was  $808,000.  $797,000  and  $977.- '  as  indiisl rial ; , also— gold  is  very  largely  West  Indies.  For  past.  2  years,  in '  trial  payrolls  are  an 

000  respectively,  indicating  the  ex- cpnipanies  is',,,jnpd  from  reefs;  in  Canada,  on  ’  *>1'"’'’  leading  Cana-  tor  in  demand  for  c 

tent  to  which  excess  profits  taxes  elose  to.  post.,,,,,,  other  hand,  most  of  the  goldtrtian  brewing  organizations^  Na-  ducts. 


important  fac- 
oinpany’s  pro¬ 


can  be  expected  under  these  cir-l'  . . , . „ . 

cnmstances  is  that  turther  im-;',^'?®-  “i®'®  interested  in',,,,,  ,],p  Northern  Ontario  and  j  les  reported  net  earnings  afte.-  all  ditions  may  he  looked  for  in  early 

provement  in  earnin.gs  must  ,,ei  dividend  stability  thtin  in  mai  kei  xortliern  Q.ichec  mining  fields.  as:''l'8rges  and  preferred  dividends  i  post-war  period.  .Assuming,  as 
'slower  than  sales  operations  might  j ''•db'‘®‘’*n’’nn,  is  the  fact  lhal  the’.,  manpr  of  fact,  estimating  of  ore  '  ®dual  to  $2.37  a  share  on  outsiand- 1  seems  fairly  safe,  that  there  will 
warrant.  railway  equipment  business  al- 1  rrserves  can  .give  only  a  skelehv  i 'n.v  common  stock  wliuh  compared ,  not  be  any  immediate  depression 

The  company  enjoys  a  vei  y  ’  wavs  has  been  more  or  less  of  a  i  picTure.  if  that,  of  the  prospective'"'**'^  "  share  earned  on  com- 1  or  serious  unemployment  imihlem.l 

,  strong  working  capital  position,  i  f®asi  and  famine  proposition,  and  i  ,.o,,0)]rces  of  the  mine  mon  fo”  194;!  and  $2,.'i  a  share  in  j  however,  outlook  for  National 

;  $1,949,000  or  about  $6  per  share,  fl'ore  is  no  particular  reason  to  One  onlv  has  to  look  to  the  Kirk-  *  *’ *  ’  i.ontraition  in  earnin.gs  last  i  Breweries  would  seem  to  be  quite 

•There  Is  no  over-riding  security  believe  that  this  situation  wiltjia,^,d  Lake  district  of  Ontario  year  was  l.ii  .’dy  due  t  i  drop  in  on-  satisfactory.  Company  s  aliiliiy.  as 
ahead  of  the  common  of  which  Ifhange  to  any  very  great  extent,  iw'i  ere  mine^  like  l.ake  Shore  and  I  profits  arising  from  veduc-  f - 

S4n.000  shores  are  outstanding,  of'  ruining  lo  tbe  question  of  a'lCirklaud  Lnke  Mininir  are  fodav  in  domestu-  market  lesuli-  tain  relatl\ely  well  its  sal  and 

*  SI  par  value.  s.ock  which  might  be  more  suit-  working  at  a  depth  of  about  a  restrictions  on  earnings  tinder  subnormal  condi- 

Haviiig  earned  $2.49  a  shace  iu.alile  to  yoiii  requirements  than  ,„i!e  underiieatli  the  surf-ice  to  Pro'luction  and  distribiiMoii  .if  tions  is  an  impoitant  factor  in  thl. 

1943  the  company  coniinues  to  pay  any  of  the  4  issues  you  mention  in,,p3ii,.p  ,hat  during  the  earlv  life  '"""'^ry  products.  K  wii!  be  seen.  ^  legard  — as  also  is  Us  impressne 

a  dividend  of  *1.50  per  share  plus;your  Inquiry,  we  would  suggest  the  of  siich  pro -.cities  it  was  iniuns-  however,  that  in  spite  of  this  liandi-  physical  and  financial  condilioi^  , 

e  regular  bonus  of  2.5c  per  annum.  ]  shares  of  Building  Products.  This  sible  lo  foresee  that  ore  deposition  - - _  TI  *  : 

affording  a,  yield  of  about  4.i7e  a(  i  company  is  in  the  forefront  of  would  persist  fo  such  a  depth.  The!  RactArilKT  Stoklo  MaIIAVC  511111  FATPICfll 

current  pvicbs.  building  supplies  manufacturers  same  is  true,  in  greater  or  le.ssec  I\6Sl0rin2  JldDlC  IfHIIlv  Y5  dllU  f  111  CIsIl 

The  shares  of  ^'^nny  *■  “J'*'®'' j  and  produces  a  wide  range  of  mat-  (legi  ee.  in  all  major  mining  fields  , 

can  be  said  to  have  distina  attrac-jp,.,a^  which  are  in  constant  de- ;  East  of  the  Rockies  In  Canada.  !  Fv^llOnAA 

,  lions  as  a  long  pdll  investment  al-  m,,nd  in  the  construction  trade.  This  inal.iiity  to  estimate  ore  LACndllKC 

though  from  the  point  of  view  ot  particularly  in  the  field  of  j  reserves  with  aiiv  degree  of  exaet-i  ® 

those  who  like  short  term  capita  ..evidential  building.  Company  is  It ude  natural  VnftL  door  /o'  - - - 

appreciation  it  should  be  noted  tha  L.ei,  except- 1 -nfculation  on  prospective^  addi- i  (Continued  from  Page  6) 


investor  of  .'our  (,,e  deep  mining.  Through- 


who  is  more  interested  in  • 


onal  Breweries  has  hoen  shippm.g  Looking  funlier  ahead  lo  posl- 
insiderahle  beer  outside  of  couii  war  years  outlook,  of  course,  is  oti- 
y  lo  help  meet  the  demand  of ,  c,.ured  - -as  is  the  case  with  most 
•nied  services.  industrial  and  commercial  orgaiii- 

For  vear  1943  Naiionnl  Brewer-  zations  -by  doulits  as  to  what  coii- 


19;i  t.onlraction  in  ‘ornin.gs  last  i  Breweries  would  seem  to  lie  quite 
year  was  l.ii.’dy  due  t  •  drop  In  on-  satisfactory.  Company's  ability,  as 
crating  profits  arising  from  veduc-  demonstrated  in  the  past,  to  main- 
ed  sales  in  domestic  market  result-  lain  relatively  well  its  sales  and 
ing  from  federal  restri'-tions  on  earnings  under  subnormal  eondi- 
productiou  and  distribution  .if,  tions  is  an  impoitant  factor  in  this 
lirewerv  products.  H  wil!  be  seen,  legard — as  also  is  its  Impressive 


lake  your  time 

BUT  ACT  NOW 

Scrambling  to  make  o  Will  when  danger 
threatens  is  probably  better  than  not  making  one 
at  all  but  the  preparation  of  such  an  important 
document  should  not  be  left  to  the  confusion  of 
a  lost  minute  rush. 

Making  a  Will  is  something  that  con  easily 
be  attended  to  before  emergencies  arise.  This  duty 
should  not  be  neglected.  The  logic  and  advantages 
of  oppointing  a  Corporate  Executor  and  Trustee 
are  obvious  and  well  recognized. 

All  that  is  needed  to  get  the  job  done,  ond 
done  well,  is  to  ask  us  to  help  you  plon  your 
Will,  which  we  shall  gladly  do  without  charge. 

You  con  then  hove  it  drown  in  proper  legal  form, 
naming  The  Royol  Trust  Company  your  Executor 
ond  Trustee,  execute  the  Will  and  file  it  with 
us  for  safekeeping. 

ft  i$  not  wise  to  be 
A  MAN  WITHOUT  A  WILL 

THE  ROYAL  TRUST 

co»PO«ATr  ^  A  AA  D  A  V  rmsoNAi 

SfCUHTY  vWfVIrAIMT  SESVICI 


Pf  SSONAl 
SE»V| C  I 


Offices  across  Canada  from 
Coast  to  Coast 


current  pvicBS.  builalng  supplies  manufacturers  samp  is  true,  in  gre 

The  shares  of  Fanny  Farmer  j  and  produces  a  wide  range  of  mat-  (fegi  ee.  in  all  major 
can  be  said  to  have  distinct  attrac- j  p,-jais  which  are  in  constant  de-'East  of  the  Rockie* 

,  lions  as  a  long  pull  investment,  al-.mand  in  the  construction  trade.'  This  inability  to 


ion  in  J..  •  L  brewery  products.  H  wii!  be  seen,  legard— as  also  is  its  Impressiv 

■St  the'  I.*''*’  dining  the  early  life  , bat,  in  spite  of  this  hand!- ’  physical  and  financial  condilioii. 

sr  me  of  such  pro -. cities,  it  was  iiupos-  __  _ _ _ _ _ 

This  sible  lo  foresee  that  ore  deposition.  ‘  _  ‘  ^  .  .  Lm  11^  , 

:.l  Restoring  Stable  Moneys  and  Foreign 

f  mat-  (fegree.  in  alt  major  mining  fields,  _  .. 

it  de-|East  of  the  Rockie*  In  Canada.  ’  rVAnOnAA 

trade.'  This  inability  to  estimate  ore'  ijAvIIdllgv 


economic  rules  may  be  mentioned  i  witli  iliese  conditions  w  ill  find  it 
here:  (1)  Exchange  between  two^  unnecessary  to  maintain  an  in- 
conntries  with  currencies  converti-  convcrtililc  paper  currency.  The 
hie  into  gold  and  with  free  mar-,  trade  advantages  tif  a  convertilile 
kcls,  the  price  of  the  two  ciirren- .  curreiu  y  or  paying  international 
cics,  one  to  the  other  can  not  vary  i  Imlauees  in  gold  or  its  equivalent 
more  tl-an  tlip  cost  of  sliipping  gold  |  will  tie  ft  und  so  great  liuit  any 


rppreciation  it  should  be  noted  that  ^.plj  managed  and  is  in  an  except- * -nfciilation  ott  prospective  addi-!  (Continued  from  Page  6)  tiiore  tl-an  tlie  cost  of  sliipping  gold  |  will  tie  ft  uml  sti  great  liuit  any 

the  stock  is  currently  selling  atjj,,„aiiy  strong  balance  sheet  posi- 1  tions  to  ore  resources  at  levels*  that  I  money  value-  for  some^had  an  integrity  that  would  tiol  (21  The  exchange  between  s  goiil ;  country  econtiiuically  t  apahle  of 

close  to  all  time  hign  levels  arouna|jj„^  ’haxe  not  yt  t  been  established  at'  geneiations  to  ttoine  I  fit  Into  modern  c  irrency  juggling  standard  country  and  a  silver  si  i:  (  meeting  these  conditions  will  cling 

38.  after  having  been  down  mte  Due  lo  war  priorities,  lesideniai  |  !itp  mine  This,  of  course.  1*  where^  ¥  ¥  48  or  the  proposed  international  ciard  country  varies  with  the  chaif  :  to  the  interuational  gold  sitiiulurd 

low  ’teens  only  in  ronstniction  during  recent  years  |  the  psychological  angle  comes  In  i  *"  ******  Walter  Bageliol  urged  |  schemes  of  reconstructing  the  cur-!  ing  relative  prices  of  gold  and  hecaure  of  its  comiuerciHl  advan- 

thefavoi-ahle  developments  appear^  a  minininm,  and  manv  W'l.ere  specuiation  exists  with  re-'*"  ni"n®''o«s  articles  an  interna- j  lenciea  of  the  world.  This  para-  ver.  (3)  The  exchange  between  tic  '  tages.  l.aws  and  governments  can 

to  have  been  antictpateo  mei  ®  Ponie  owners  have  even  found  ii.giid  to  ore  resources  speculation’  ''o""*  nniverral  money.  He  as-!  graph  seems  to  sum  up  his  ide,as  of i  gold  or  silver  standard  and  a  man-'  h*  of  great  help  in  hriiigiiig  about 
by  the  inarket,  tor  some  tune.  difficult  fo  make  the  necesfiaiv  re-tin  the  shares  of  the  mines  follows  h®"****®**  s®*"®  ***®^®  a*"'''*®"  in  !  money;  aged  paper  currency  standard  varies  ,  the  economic  frocdoui  in  which 

*  *  *  p.Tirs  to  their  propertie.s  There  is  nat  uiallv  as  night,  follows  d-iv  Uni*  *’*’i’''  vallPd  ‘•'V  Practirnl  Plan  "Money  seems  to  do  what  noth- ■  with  the  changing  price  of  the  metal :  (rude  can  flourish  and  sound  inoney 

Base  Metals  —  Nat.  Steel  Car  ,  as  a  result,  a  very  serious  sliortage  '  do;-,hfediy,  as  a  result  of  tin*  con-j^"*’  Assimilating  the  English  andj  ing  else  will  do.  Those  who  have  it!  in  terms  of  the  paper  money.  Tliis  j  eycliangrs  based  upon  gold  ctin  be 

P.-nAMc».  of  housing  accomniodation  through- '  ditioii  thei'e  has  lieeii  in  the  nnst  Ameri.an  Money  as  a  Step  Toward]  need  nothing  else,  for  it  will  buy  j  instability  of  paper  money  results  mainlaiiied  against,  all  e.xccpi  the 

Building  rroaucis  l  _ .I  ,  .  ....  Vinn.-v  -  Im  the  ail.  evervthint  else:  those  who  are  lies-  troni  the  fact  iliat  the  monev  in  it-  extraonliliaiv  crises.  Bui  to  leci-- 


Hoing  doairou*  of  obtaining  a ,  the  war,  or  any  lifting  ot  building  futnre  -  •iver-speculation  in  f  he ' *  ■.■uriency  or  coin  thatititute  of  it  are  eager  to  get  it.  for  self  has  no  value.  Iiiit  fluctuates 
long  term  investment,  mainly  with !  restrictions  which  mav  develop  he- !  stocks  of  many  Canadian  mines  •***'  ®  occasions  |  trith  its  buying  power  and  every 

prospei’ts  of  maintaining  present]  ford  tbe  end  of  hostilities,  will  I  This  situation  aside  however  jf  jg  j  addition  to  the  uniformity  brought  I  be  unable  to  obtain  what  they  most  economic  and  political  threat  that 

rate  of  dividends  In  post-war  years, ;  bring  with  it  a  tremendous  de-!  obvious  that  yardsticks  of  valtia- ♦’*®  I  *'  '«  P'"'"®"**'®  ''iMa*'*'- 

I  have  the  following  companies  ]  mand  for  residemial  construction  tion  such  as  vou  refer  to  a*  having'®*  R®'"  '"  ^'-**1'"S  ox'hange  hal-|curer.  the  one  thing  hy  which  you  iiy  and  foreign  commitments  in  a 
under.,  consideration:..  NoraiidaiA  scheme  which  wa#!  announced  lieen  used  ot'  the  Rand  could  „ot  I  "''‘'®'‘- P'"*  *"  *^""®'*®'’‘' a*®  s«*®  ®*  ev®«'y***'"K-  "»<*  "*'*'®«*  country  with  an  inconvertible 
times.  National  Steel  Car,  Hudson  during  last  year  under  which  the  lie  used  here.  '|ations  of  a  universal  coin  or  inter-  which  you  are  sure  of  nothing.  It  currency  will  be  limited  to  the  spec- 

Hay  .Mining  *  Smelting,  also  Con-  federal  government  will  give  fin-  Your  calciiiations  with  regard  to  "***'®"®*  "'®"®y  '*®  *"  tn*nd  seems  proof  a.?ainst  time,  too:  other  illative  and  large  profit  opportuni- 

solidated  Mining  4k  Smelting,  ancial  aid  to  residential  building  i  Kt  n  -Addison  are  quite  correct  ,,!  strictly  sound  mouey  in  the  accept-  things  are  less  valuable  today,  ties.  Nothi^ng  could  he  more  <1®-  Trading  In  Toronto 
Would  von  please  inform  me  which  nrojects  is  expected  in  itself  to  far  as  thev  go  but  thev  do  nni  i  “«*  s®"^®-  Ri'Pehofs  id-as  of  money  though  you  only  bought  them  yes-  structive  of  International  trade.  In-,  *  e-  v 

one  or  two  of  the  atmve  companies  provide  a  large-scale  volume  of!  take  into  ‘  consideralioir' the  fac  ' _ _  but  money  is  never  ’second  trrnational  trade  depends  on  credit,  j  AtSlX-Ycar 

has  best  prospects  of  maintaining  building.  In  addition  to  this,  tl  we  al.eadv  have  referred  to-tha  !  ....wwwwgiwwiT  Viei  INC  lo"f  *®®m  f*-®*!  *  is  not.  prac- 

nresent  dividend  rate  in  post-war  i  may  be  anticipated  that  many  home  !  estimated  ore  reserves  of  this  mine  INVESTMENT  YIELDS  |  and  be  sure  t  will  be  as  good  when  t.cal  w  th  uncertain  values  of  Toronto  -  V.ilt.nie  of  iia. 

>rars.  or  If  yon  could  suggest  a  owners  will  be  anxious  to  carrv  i  may  quite  onceivablv  prove  to  be  '  _ _  you  extract  It  as  it  ever  was  at  first  money  4  )  Exchange  between  two 

wmpany  more  preferable,  than  1  out  belated  improvements  and  re-  only  a  fraction  of  the  com-!  tc.mptUd  by  J#n«»  *  C*.i  !  Gov«rrment  is  the  only  maker  of  mconterlible  ®*y®"®'®s  *"  *''®® 


hand.’  Yon  may  hoard  it  for  years,  and  long  term  credit  is  not.  prac-] 
and  be  sure  it  will  be  as  good  when  tical  with  uncertain  values  ofl 


these  mentioned  with  good  or  fair  |  pairs  to  their  properties.  All  of  iiiercially  profitable  ore  which  will 
prospects  to  fulfil  above,  consider- 1  this  would  seem  to  give  promise '  iiliimalely  be  mined  at  this  pro- 
.Ttion  of  possible  capital  apprecla-  j  for  a  large  and  steady  volume  of  |  nerty. 

tion  not  being  essential  factor,  —j  business  for  companies  such  as  ,  _ _ 

G.Il.W.  — Vic<oria„  'Building  Products  for  some  con  - !  ^ 

None  of  the  four  companies  men-  i  siderable  time  following  the  end  1  J  aHArc  la  iko  Pilitar 

Honed  by  you  have  post-war  pros-  of  the  war.  liCllCIo  lU  lllC  LUIlOr 

pectg  clearly  enough  defined  to  Current  yield  basis  on  Building ;  ... 
give  anything  like  reasonable  assn- 1  Pioducts  stock  is  meagre — on  div-  i  ! 

ranee  that  current  dividend  rate  of;Idend  rate  of  60  cents  a  share  an-;  '^TERL.ST  AM)  BFYI.XG  POWER 
fheir  capital  stocks  will  be  main- i  ntially.  at  market  of  18®4.  return  |  *’<*'*o'-  Tl'®  Financial  Times, 

tained  for  any  great  length  of  time,  i-  only  3.26  per  cent.  It  should'  A'cnircal. 

Business  of  all  four  companies  has  | 'i?  noted,  liowever.  that  company  .'4ir;  If  we  are  going  to  liave  a: 


In  volume  of  business.  cause  of  the  effect  of  war 

This  appears  to  be  the  ca<ie  pari-]  earnings.  Prevailing  low 


(C»mpil«il  by  J*n«*  Btward  *  C*.l 
INDUSTRIAL  COMMON  STOCKS 


Xgiiew  Suipass  . 

.  18Vi 

.80 

4.32 

1)0..  Incl.  Extras  ... 

1.00 

0.41 

.Muininium  Ltd . 

.  104 

8.00 

7.60 

.\s!)estos  . . 

.  23<a 

1.00 

4.41, 

Ill'll  Trleplionr  . 

Itru/ilian  Trarlion  .... 

.  163 

8.00 

4.91 

,  24 

2.00 

8.33  ; 

Iiritisli  .Aiiiprican  Oil  . 

.  24 

1.00 

4.17 

1!.  C.  I’ai-kers  . 

.  26 

!.:>« 

"1.77 

M.  (!.  . 

.  21 U 

1,60 

7.41 

and  be  sure  it  will  be  as  good  when  tical  with  uncertain  values  ofl  loronlo  —  Volume  of  Hading  on 
you  extract  It  as  it  ever  was  at  first,  money.  (4)  Exchange  between  two!  the  Stock  FIxcliaiige  during  191 1 
Government  is  the  only  maker  of  |  inconvertible  currencies  in  free]  veaclied  1  72, 767. 296  sliare-.  tiieli- 
this  magic  and  consequently  the  markets^  will  he  limited  for  thej  ,.st  ye.ar  since  19.’:s.  President  W  fi. 
prerogative  of  making  it  seems  half  most  part  to  cash  barter  trades  and!  Malcolm  reports.  Total  volume  for 
magical,  too.  As  an  impressive  and!  speculation  in  transactions  withii!i,(;>  ^3,;  1 1 4.62.5.7(t.s  slmre-.  uml 


Kuilding  i’liiducts  .. 
Cjn.  A  IliMii.  Siiiiar 
Canada  Maltim:  . . .  . 


.60  3.11! 
.80  3.07 
i.OO  3.92 
2..'i0  4.91' 


copper  lead  and  zinc  producers  in  ion  the  stock. 


Canada  have  had  an  assured  mar-  ; 
kft  for  all  the  surplus  metal  they 
can  produce  with  the  British  gov-  i 
ernment.  Already  there  has  been 


¥  ¥  ¥ 

Gold  Mining  Yields 

b'orty  years  ago  1  was  a 


day.  to  $5  and  $7  and  up  a  day,  to 
make  purchasing  power  for  his 


signs  of  a  slacking  off  in  demand  .  ®”  ‘J**’./**?"’’  ***®  Johannesburg  when  they  cut  purchasing  power  j  imperial  Tobncce  . 

from  this  source  and  there  1*  ®v®ry  f  H  seems  to  me]  from  6%  to  3%  on  their  securities. 

reason  to  fegr  that  the  end  of  ^  shares  Only  put  chasing  power  makes  jobs,  iliteraational  Petroleum 


war  will  see  all  of  the  base  inetal  ";''  "■T'".  ‘"e  «“■"■•  ana  more  jous  maxe  more  purena 

producers  with  a  more  or  1®®*=  I Ptoyeil  ]  lug  power. 

inadequate  market  for  their  out-|'*;  "f  Z/,  ,  ""  t  returning  A.  MaclNTVRE  BRUCE, 

rut,  for  some  years  at  least.  Dur- !  P"*«  I  P®®  e®"*  by  :  Sr.  Thomas,  .Ian.  8,  1945. 

ing  past  2  years  production  and  i  - 

earnings  of  the  base  metal  rom- The  most  they  Bcldlng-Corticelli  Extra 

panics  have  been  adversely  af feet- i ®«me<*  Is  .50  cents  per  share  Directors  of  Beldlng-Corticell 

ed  hv  manpower  difficulties,  and !  **^'‘  *""*""•  Their  ore  re.servcs ;  Limited,  have  declared  an  exti 
Indications  are  that,  for  the  vear  i '“****‘'  ®n“*»l«  them,  at  pre-war  dividend  of  2  per  cent  on  the  con 


inflicattone  are  tnat.  tor  xne  year  ■  -  . .  •••  v-  ...  *.  v,..  rage  howj-  .  itii  .i.uii  t.ti;, 

iiiflt  onHcii  thev  will  inst  n bout  i ®®*‘*  t"'"tloii.  to  repay  capital  inon  Stock  of  company,  for  the  year  i  rcmimn.s  .  58i,a  3.on  .1.1:1 

cover  the  current  rate  of  dividends  P®;-  «*»®u‘  *2;  e"f*et*  November  30.  1944.  The  di- .  iw  5  76 

on  their  stock  from  net  earnings.  I *’"*  without  interest  on  the  i  vidend  i.s  payable  Jlarch  1,  to  share- I  .s,;  i.awrence  KiouV  ;. .;  .33  1  .to  t.’ji 


on  their  stock  from  net  earnings.' 
M’ith  indications  of  continued  ] 
labor  difficulties  during  the  cur-i 
rent  year,  and  a  certain  degree  of! 
marketing  difficulties  in  addition,; 
oiitlook  for  1945  does  not  appear 
to  be  particularly  encouraging,  j 
End  of  the  war  this  year  would  1 
further  becloud  the  proimects  for 
the  companies. 


Survey  Traces  War-Time  Trend 
Dominion  Government  Financing 


Knd  of  the  war  this  year  woulri  i  _ 

further  becloud  the  proi^ects  for  rn  .  ,  i  ,  .  ,  xinniinuni  i  n 

the  companies.  'c'®"'®--*"  a  Pamphlet  issued  Since  Sepleniber  1939,  more  1 

Position  of  National  Steal  Cat  '  "  ““'ll  t'""**)’  &  Company  Limi-i  ihan  80  per  cent  of  the  Dominion  s  o.nada  Cement 

rornoratlon  -s  somewhat  different  !  "■**'®*'  outl*Hes  many  interest-  j  total  disbursements  were  for  war  I  Cun.  Norlliern  I 

niiHnnV  Is  highlights  of  the  pei  iod  from  i  requirements  and  included  the  equi-' *;anadian  Brewi 

and  early  outlook  1®  t*^®*  s®  *'"®®*  |  September  1.  1939,  it  is  pointed  out!  valent  of  $2,300,000,000  in  niutual  ;  cehim 

tain  ae  that  for  ^be  base  metal  |  that,  since  the  outbreak  of  war.  i  aid  to  the  Allies.  ' '  X  iil.  i  pS”! 

pompanies.  Duiing  past  yea)  »hei  e  ^  govei aniepl  direct  auci  1  Total  assets  of  the  cliarlered ;  *-^*'**ti*au 

has  been  a  marked  slacking  I  guaranteed  debt  has  increased  from  ;  bniiks  were  $3,548,UU0.0uit  at  1 

in  placing  of  aircraft  contracts  and  !  about  $400  per  capita  to  ?1.1S0  per]  August  31.  1939.  compared  with  !  rar” 

(  pi-tain  other  kind  of  war  work.  |  capita,  that  is.  almosi  three  times.  :  $6,261,000,000  at  October  31.  19  44  i  Dominion  Tcxii 

This  has  released  more  steel  for  |  Gross  annual  carrying  charges,  | — an  increase  of  76  per  cent  since  ; 


$3,548,000,000 


iiient  because  of  three  yetirs  of  , 'I'he  weight  of  gross  carrying  ■  31.  1939,  compared  witli  52  iieicent 
war  priorities  have  been  able  to  i  charges  is  siib.-lantially  reduced  a*  October  31.  1944. 
place  some  fairl.v  suhstaiitial  etiuiu- j  **'' ®""*i  the  return  upon  govern-,  War  pi'oductimi  in  tlie  peri'id  of 
ment  business  with  the  car  (Him- i '"®"1  investments  in  active  assets,  over  five  years  to  November  30, 


esfic  and  exnort-to  maintain  O-'  o  e  .H^tn^  ^  and  TiT  k  ^ 

plants  at  canaelty  ttntil  end  of  this  industry. 

'*'v  ®®''**®®*-  1-.  *  '  Tlifough  domestic  financing  for  An  analysis  of  forty  large  indns- 

Larly  prospects,  and  iniinediat  ■• :  money  requirements  and  Hiiil  coinpanie.s  (excluding  steam 

r.ost-war  outlook,  appeal  to  '>®  j  tliioiigh  repati  iation  of  lionds  for-  railways)  eacli  liaviiig  as.sets  in  ex- 
tairly  good.  Canadian  railroads  mecly  payaliie  in  sterling  or  in  cc.ss  of  $25.0OO.O0n,  shows  Ihni  lie- 
'rtve  coti.sfderable  leewa.v  to  make  ;  (^  jiiled  states  dollais,  nearh  95  per  tween  rite  fisctil  .vears  ending 
nn  in  the  ntailer  of  nioderniziilg '  cent  of  tlie  total  otilstaiiding  diiect  nearest  De.cemlier  :!1.  I'ciO  and 
their  rolling  stock  and  a  fair  vol-  and  guaranteed  debt  is  now  paynhle  Decenilier  .11.  194::.  coinlitned 

iirnp  of  Kusittess  from  tills  source  in  Uamuliiin  funds,  wliereas  at  Sep-  verking  (  apiial  im  reaseil  ftoin  ap- 
!$  nroniised  for  a  yp-ar  or  two  after  i  teni her  1,  1939,  64  per  eent  was  so  p,  nximtiieiy  J420,0(lfi.O0n  to  $i;7n- 
pori  of  hostiliiip.B,  There  also  is  the  payable.  ,  (inn.nnn. 


:  Nortlieni  PoNver  .. 

9  .66 

6.66 

1  Canada  Paokris  . 

3:t>,  i..i0 

4.51 

(anadian  Bniiizr  . 

.39  i.r.o 

3.8.3 

Do.,  liicl.  R.xtras  . 

2.00 

.3.13 

Canadian  Cottons  New  . 

261 3  1.20 

(kin'n  Koreign  Invest  . . 

33  2.00 

6.06 

(Canadian  Industries  “B' 

161  .3.00 

.3.11 

Lnndn.  Pacific  Rail33ay 

13i.i  1.00 

7.41 

Coekslnitt  Plow  . 

13‘<,  ..">0 

3.70, 

Consumers  Glass  . 

33Vt  2.00 

6.02 

I'.rown  Cork  . 

39  2.00 

3.13 

Distillers  Seagrams  .... 

4,3U  2.22 

4.01 

I>i>niliiloii  Bridge 

.3114  1.20 

3.81 

Ilomintoii  Glass  .  . 

l,20h  .3.00 

4.16 

Dominion  Textile  ....... 

72a  3.00 

6.94 

I'aim5'  Farmer  . 

37Vi  1..30 

4.n:t 

Do.,  Iiiel.  Extras  . 

1.73 

4.70 

Ford  of  Canada  “.A”  .... 

23 'i  1.00 

3.86 

Fraser  . . . 

.37%  1.40 

.3.71 

Goodyear  Tire  . 

92  2..30 

2.72 

Do.,  Incl.  Extras  . 

5.00 

3.43 

Imperial  Oil  . 

13%  .50 

3.64  ' 

imperial  Tobacco  . 

12«.i  .40 

3.20  , 

Do.,  Incl.  Extras  . 

.35 

4.40 

Intemational  Nickel  .... 

.3244  1.60 

4.96 

Intematioiial  Petroleum 

22  "  1.00 

4.34 . 

r.uura  Secord  . 

16  .80 

3.00 

laOblaw  Groceterias  “A**. 

27'4  1.00 

.3.67 

Do.,  Incl.  Extras  . 

1.23 

4.38  : 

Mitchell,  Robert  . 

26y3  l.tw 

3.77 

Montreal  Power  . 

2218  .80 

39  2.22 

3.50 1 

Moore  Corporation 

3.76 

Do.,  Incl.  Extras  ... 

2.88  Vj 

4.80 ; 

Natioiia)  Breweries  .... 

41  2.00 

4.88 

National  Steel  Car  . 

1914  1.00 

3.03 , 

Noranda  Mines  . 

32%  4.00 

7.64 

Ogilvie  Flour  . 

27%  1.00 

.3.63  ! 

Page  Hcrffey  . . 

101  .3.00 

4.0r» ; 

I’cniiiuns  . 

58%  3.00 

3.13 

tiuebec  Power  . 

9C.  .80 

8.42 

Royalite  Oil  . 

21  1.00 

4.76 

St.  Lawrence  Kloiir  .... 

33  1.40 

4.24 

Inchid.  extras  . 

1.90 

3.76 

Stiawiiiigan  . 

S.nttlieni  Can.  Power  ... 

18  .90 

5.00 

11  .80 

7.27' 

StcH  Co.  of  Cianada  ... 

68%  3.00 

4.38 

Walker,  G.  *  \V . 

72%  4.00 

5.52 

W’ilsll  . 

19%  1.00 

.3.06 

Westons,  tieo . 

18%  .80 

4.32 

PRE) ERRED  STOCKS 

i 

Price  Div.  Yield  1 

.\lumiiiuni  Co.  5%  Pref. 

101  5.00 

4.93 

.\gnew  Sun)a'is  . 

113%  7.00 

6.17 

Canada  Cement  . 

122  3.00 

4.10 

flan.  Northern  Power  , . . 

101%  7.00 

6.90  . 

Canadian  Breweries  ... 

46  3.40 

7.39 

Can.  Cur  *  Foundry 

29%  2.10 

7.18 

(i.tnadiaii  Celnnese  . 

160  7.00 

4.38 

Do.,  Incl.  Pnrlii*.  Div.  . 

7.33 

4.:i8 

(.aiiadian  Cottons  . 

27  1.20 

4.44 

Dominion  (aoni  . 

12%  1.87 

14.95 

li'imiiiioii  Glass  . 

101  7.00 

4.33 

Dominion  Tar  . 

110%b  3..30 

4.»8 

Dominion  Textile  ...... 

161%  7.00 

4.34 

Gatineau  Powir  .'I'l  ... 

06  ."i.on 

.=>.0,’) 

r»eneral  Steel  Wares  .... 

104  3.00 

4.81 

Goodyear  Tire  . 

.35%  2..30 

4.:.‘2 

Howard  Smith  . 

non  6.00 

3.42 

Inter  Power  . 

110  7.00 

6.:i6  1 

Do..  Incl.  .Xrreai’s  . 

17.00 

5.4:) 

fake  of  the  Woods  ... 

14,3  7.00 

4.82 

.Massey  HarrK  . 

21  1.23 

3.21 

Mc(!oll  I*  I’oiitcino*  . . 

llllib  6.00 

3.66  1 

Montreal  Cottons  . 

i;i2  7.00 

3..30  I 

National  Hi*e\ve!ies  . 

44  1  .7  a 

3.08 

Ogilvie  Klonr  . 

170  7.00 

4.12' 

Otl:i33a  Po^ev  .  . . 

‘.Ktb  .3.00 

3.03 

Piier  Bros . 

101  3.30 

.’).  i:» 

SoRueiiay  tN>uri  . 

10.’) 

3.24 

St.  1.8331’.  (lorp.  “A”  ... 

10  V,  1.00 

.•.,.16  1 

SI.  La'vrenoc  Paper  ... 

68  n.on 

4.41  1 

Sherwin  Williams  . 

i4:i  7.00 

1.811 

Stiothein  r.an.  Pouer  .. 

107  6.00 

3.61 

Steel  ('«*.  of  <  Hitatia  .... 

7.1  :t.o(i 

l.tKI 

Hi  rain  WalLer  . . 

L>p:.  l.tMl 

(.63 

BXVKS 

Prire  Div.  ^ 

ivid 

( .iiiiadn  ’ .in*  Nationiile  .. 

1.')  .60 

I.OII 

i  oinine  ce  . 

1  1  .«i0 

1.20 

1  tonii”l'>n  . . 

11*  .HO 

1.21 

I.■|||eli;ll  . 

17*  .HO 

i.:i7 

Coot  l  ent  . 

17%  .6(1 

:%  17 

"oi;,  s.  i>:;ii  . 

',*8  1 .00 

;{..')7 

Ihnal  . 

1  :»*..•  .4)0 

:t.87 

.  (». onto  . 

•JO*.^.  1. 041 

:t 

power  the  ‘image  and  superscrip-j  treme  risks.  |  noll.ar  value  of  shares  traded 

tion’  had,  an  even  has,  a  curlousi  ¥  ¥  ¥  during  the  year  aniounted  to  $266  - 

efficacy.’’  !  It  seems  quite  pos.silile  that  a  081,439,  a  new  higli  since  1939.  it 

Legal  Rules  and  Government  country  with  sound  economic  con-  compared  with  $1  S2.074,."iS(i  in 
Promises  Can  Not  Establish  j  ditions  could  manage  its  curren-  1943.  and  $293,29.3.960  in  19:!9 
Exchange  Relations  or  Provoke  '  cies  within  relatively  stable  limits  Voltinip  of  trading  pas.sed  the  1 
Trade — But  They  Can  Destroy  Both  i  of  fluctuations  and  linild  up  a  mea-i  OOO.OOO  share  mark  on  20  diffpr- 

International  exchange  is  govern- !  sure  of  trade  relations  with  the  ent  day.s  during  the  year.  .Mr.  Mal- 

ed  by  very  definite  economic  laws  [  necessary  credit  terms.  But- a  couni  oolm  reported,  which  was  a  new 

or  rules  of  value.  Some  of  these  try  with  a  sound  economy  snltahle  high  since  1938, 


Investment 

Recommendations 


A  pamphlet  containing  current  offerings  of 
a  wide  selection  of  Canadian  Government, 

Public  Utility  and  Industrial  bonds. 

Ask  for  a  copy. 

Royal  Securities  Corporation 

Limited 

Established  1903 


244  St.  Janifr  Sfrr<>t 
MONTREAf, 


am  Bav  Strfft 
TORONTO 


Ofices  througheut  CanaJa 


.Moult  ea/ 

.'(>()  Sl.’Janies  St.  If. 
.M.frqm-llr  1f>1 


Let  Investors  Participate 


lo  have  wide  public  distribution  ot  \our  Company’s 
securities  may  be  both  desirable  and  expedient.- 

When  a  Corporation’s  Bonds  or  Shares  arc  well  dis¬ 
tributed  among  investors,  public  goodwill  is  increased. 
I'he  wider  the  public  interest,  the  greater  is  the  pro¬ 
tection  against  possible  adverse  legislation  affecting  an 
industry. 

•Some  family  concerns  or  "close”  corporations  mav  find 
it  desirable  to  reorgani'/.c  their  present  capital  structure 
or  to  offer  a  substantial  proportion  of  present  holdings 
to  the  public. 

Wc  invite  concspondencc  from  those  wlu>  ma>  hr 
thinking  along  these  lines.  Our  experience  in  Corporate 
financing  will  be  of  value  to  them. 


Gairdner  &  Company  Limited 

.320  B'ay  .Street,  Toronto 

F.Lgin  2,101 


tHE  FINANCIAL  TIMES,  JANUARY  12,  1945 


leaders  in  entertainment. 


QsliSyvgSSjiia 


•To  make  our  theatres  even 
more  worthy  of  your  patron^ 
age  is  the  goal  toward  which 
we  shall  continue  to  strive. 


NUMIUS  PUnnRS„4lfe« 


lAMOUS  ^  PIAYER5 

CANADIAN  CORPORATION  LIMITED 


In  every  important  city  and 
town  in  Canada  are  theatres 
operated  by  Famous  Flayers 
and  Associates  .  •  •  providing 
entertainment  for  more  than  2 
MILLION  Canadians  every  week! 

•  For  23  years  it  has  been  our 
policy  to  make  our  theatres  in 
your  neighbourhood  .  .  . 
friendly f  comfortable  and  safe 
amusement  centres  for  the 
whole  family. 


•  Consistent  presentation  of 
the  world* s  finest  screen  attract 
tions  has  made  our  theatres 


t  ftnaivid  f fms 
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NATIONAL  GREED 
NEARLY  WRECKED 
AIR  CONFERENCE 


Elected  Vice-President 


W.  A.  “Billy”  Bishop  Scores 
Lust  for  Spoils  Displayed 
By  Chicago  Delegates 

THREAT  TO  PEACE 


Nrw  >orl< — Charciiic  (linl  many 
times  the  tnlenmtlonal  Air  Pon- 
ferenee  at  riiicaco  almost  foniif>se(1 
berausR  deloeales  were  interested 
only  In  Kralibiiic  off  the  best  air 
routes  for  their  respective  eoun- 
tries,  Air  'Marshal  \Y.  A.  Bishop, 
former  R.f'.A.K.  recruiliiiR  direc¬ 
tor,  staled  here  that,  while  elohal 
aviation  had  wiped  out  national 
boundaries,  “Ihese  men  came  to  the 
conference  impelled  by  motives 
that  were  purely  national." 

Air  Marshal  Bishop,  in  a  brief 
address  prepared  for  delivery  in 
the  'Victory  Rally  period  of  the  Met¬ 
ropolitan  Opera  broadcast,  ascrib¬ 
ed  the  near  failure  of  the  Confer¬ 
ence  to  the  fact  that  up  to  that  time 
neither  Britain  nor  the  United 
States  had  '‘thought  in  terms  of 
what  Is,  first,  last  and  always,  a 
world  question.” 

"Instead,”  he  contended,  "our 
delegates  met  as  nationals.  They 
thought  and  talked  nationally.  As 
each  saw  his  duty  and  function,  it 
was  to  go  home  from  the  confer¬ 
ence  carrying  as  much  booty  as  pos¬ 
sible  for  his  own  country. 

"This  would  have  been  a  laud¬ 
able  point  of  view,  perhaps,  when 
Kurope  and  America  were  separat¬ 
ed  by  long  days  of  steaming  over 
the  sea.  But  in  a  day  when  air¬ 
planes  shuttle  back  and  forth 
across  the  Atlantic  in  a  matter  of 
hours,  when  London  and  New  York 
soon  will  be  no  more  than  fotir 
houra  apart  throtigh  the  strato¬ 
sphere,  when  rocket-bombs  fly 
through  the  upper  reaches  of  the 
skies,  faster  than  sound  travels,  to 
continue  to  believe  that  global  avia¬ 
tion  Is  something  over  which  mere 
national  aspirations  can  be  permit¬ 
ted  to  exert  Influence  Is  to  court 
folly  and,  ultimately,  disaster.” 

Seeds  of  Conflict 

This  trend  toward  nationalistic 
air  policies,  he  said,  resulted  in  joc¬ 
keying  for  position  in  gaining  air 
routes,  by  which  the  first  seeds  of 
conflict  would  be  sown  in  the 
minds  of  the  disgruntled  losers, 
and  added,  “Bo  on  from  there  and 
soon  you  will  find  less  fortunate 
nations  grouping  themselves  with 
others  who  feel  they  have  just 
cause  for  complaint  about  the  divi¬ 
sion  of  the  world's  aerial  spoils. 
And  there  yon  have  the  ground  al¬ 
ready  prepared  for  new  secret  deals 
and  treaties,  new  military  'align¬ 
ments,  new  plots  against  the  ae- 
«iiri*y  of  mankind  everywhere.” 

liSsting  peace,  said  the  Air  Mar¬ 
shal  In  conclusion,  could  be  achiev¬ 
ed  only  by  International  co-opera¬ 
tion;  failure  to  recognize  that  the 
airways  were  for  the  peaceful  use 
of  all  mankind  would  point  the  way 
"along  sky-frails  towards  new 
areas  of  a, egression  and  war,  and 
we  cannot  justifiably  expect  to  keep 
on  winning  wars  forever.  Some  day 
our  luck  will  run  out. 

"The  air  which  surrounds  our 
world  must  he  used  for  the  good  of 
all  men  everywhere,  not  for  the 
profit  of  the  few.  In  my  opinion, 
w^orld  aviation  should  he  directed 
and  operated  by  what  I  would  call 
a  World  Company,  fniictioiiine  un¬ 
der  whatever  form  of  world  gov¬ 
ernment  we  establish  under  the 
peace.” 


COL.  H.  R.  Al.liKV,  O.lt.K. 

At  a  recent  meeting  of  the  Board 
of  Directors  of  (iooderham  &  Worts, 
Limited,  Col.  Alley  was  elceted  a 
Vlce-I’resident  of  the  Company.  He 
will  continue  as  General  Sales  Man¬ 
ager  of  their  Beverage  Division. 


HUGE  POST-WAR 
ADVERTISING  OF 
AUTOS EXPECTED 


The  Place  of  Government  in  the 
Economic  Order 

Are  we  to  Look  to  Governmental  Agencies  for  Our  Very  Existence  Instead  of  to  Individual 

Enterprise? 

BT  B.  C.  GARDXEIL 

Vice-President  and  General  Manager  of  the  Bank  of  Montreal,  In  an  Address  to  the  Montreal  Chapter 
Of  the  Canarlian  Credit  Institute,  ,Ian.  II,  1045. 


Executive  Looks  for  First  Peace 
Year  Expenditure  of  About 
$160  Million 


WILL  “SET  THE  PACE” 


CRUDR  OUTPUT  HIGHER 

Calgary — Crude  oil  production  in 
Turner  Valley  for  the  week  ended 
December  2.'>  averaged  20,,*!7S  bar¬ 
rels  daily,  as  compared  with  13.- 
fiS2  barrels  in  the  preceding  week 
and  22,734  in  the  like  week  of 
1943, 


If  you  are  plan¬ 
ning  a  winter 
visit  to  Old  Quebec,  make  your 
headquarters  at  the  Chateau 
Frontenac— twice  chosen  meet¬ 
ing  place  of  world  leaders. 
Revel  in  the  tang  of  crisp  air... 
explore  quaint,  snow-mantled 
streets  . . .  ski,  if  you  wish,  on 
nearby  sun-bathed  slopes. 

Special  European  Plan  rates  for 
stay  of  two  weeks  or  longer . . . 
or  from  $8  a  day  American  Plan. 


For  iooiUt  tad 
reservations 
mite  Hotel 
Manager, 


n 

Detroit  —  The  “aggressive  sell¬ 
ing”  of  automobiles  and  trucks 
after  the  war  will  create  an  adver¬ 
tising  expenditure  of  approximately 
$160,000,000  during  the  first  year 
of  unrestricted  production  —  a 
30  per  cent  Increase  over  the  re¬ 
cord-breaking  outlay  in  1941. 

That  opinion  was  e.xpressed  here 
by  .Toseph  W.  Fraser,  chairman  of 
Graham-Paige  Motors  Corporation, 
who  said  his  estimate  is  based  on 
the  projected  manufacture  of 
6,500,000  motor  vehicles  in  the 
first  twelve  months  of  unlimited 
motor  vehicle  output  and  on  pre¬ 
war  advertising  expenditures. 

He  said  the  auto  industry  will 
"set  the  pace”  in  the  purchase  of 
advertising  space  as  it  did  during 
the  depression  years  before  the 
war  and  —  by  virtue  of  its  "hard¬ 
hitting  selling  methods  and  fast- 
moving  competition”  —  will  stimu¬ 
late  unprecedented  advertising  ex¬ 
penditures  among  its  affiliated 
industries.  He  estimated  that  about 
60  per  cent  of  the  post-war  adver¬ 
tising  created  by  the  Industry, 
amounting  to  $80,000,000,  will  Be 
spent  with  newspapers  in  the  form 
of  both  national  and  local  space. 
This  compares  with  about  $50,000,- 
000  spent  in  1941,  when  the  auto 
manufacturers  turned  out  the 
greatest  number  of  cars  in  their 
hi.story.  He  said  that  judging  by 
pre-war  experiences,  20  pei'  cent  or 
$32,000,000  may  be  spent  with] 
popular  magazines;  seven  per  cent 
or  approximately  $11,000,000  on 
network  radio  shows;  and  the  re¬ 
mainder  will  be  divided  among 
direct  mail,  farm  publications  and 
outdoor  advertising.  .Mr,  Fraser 
explained  that  his  total  estimate 
does  not  include  local  radio  pro¬ 
grams. 

Huge  Bent -Up  lleniand 

He  predicted  that  the  level  of 
annual  advertising  ci-eated  by  tlie 
industry  will  "hover  around  the 
$150,000,000  mark  for  at  least  five 
years  after  the  war  l)ecause  of 
the  tremendous  penl-up  consumer 
demand  for  new  cars  and  l)€cause 
the  auto  manufacturers  will  engage 
in  some  of  the  hottest  competition 
in  their  history.  New  companies 
will  enter  the  field  on  a  competitive 
basis  a  year  or  so  after  the  war 
with  Japan  ends,”  he  pointed  out, 
“and  they  will  lean  heavily  on  ad¬ 
vertising  to  establish  their  names 
in  the  field. 

Mr.  Fraser  said  he  believed  that 
the  institutional  advertising  habits 
established  during  the  war  will 
have  a  permanent  effect  on  post- 
w'ar  advertising  campaigns,  and  that 
most  companies  will  continue  to 
si)end  sizable  amounts  in  “good 
will’’  programs. 

He  forecast  a  closer  advertising 
and  proir.otion  liaison  between 
manufacturers  and  dealers  and 
pointed  out  that  tliis  relationship 
may  result  in  greater  emphasis  on 
local  newspaper  space. 

"Tile  industry  is  now  in  the 
early  pha.ses  of  'advertising  recon¬ 
version',”  Mr.  Fraser  pointed  out, 
"and  —  although  we  still  have  a 
long  way  to  go  before  the  wai-  is 
over  —  the  coming  months  will  see 
an  intensification  of  product  ad¬ 
vertising  and  a  narrowing  of 
broad-appeal  campaigns  to  those 
which  will  ultimately  Ting  the 
cash  register'.” 


November  Production 

Of  Flour  At  Record 

Wheat  flour  production  in  Cana¬ 
dian  mills  rose  to  the  highest 
monthly  total  of  recent  years  dur¬ 
ing  November,  fourth  month  of  the 
current  crop  year,  bringing  the  to¬ 
tal  for  the  four-months  sharply  over 
like  period  of  previous  crop  year, 

Dominion  Bureau  of  Statistics  re¬ 
ports.  November  output  was  2,- 
306,607  bbls.,  against  2,048,508  in, 
previous  month  and  2,175,831  in  '  crease  in  cash,  tlie  banks  will  pre- 


Tn  the  course  of  the  Banking 
and  Commerce  f^ommitlee  hear¬ 
ings,  there  was  considerable  criti- 
cif;m  of  the  credit  policies  of  the 
I)anks.  on  two  opposite  grounds; 
the  one,  that  the  banks  are  too  free 
in  their  lending  policies,  thus  con¬ 
tributing  to  business  booms,  and, 
the  other,  that  the  hanks  are  too 
niggardly  in  the  extension  of  credit. 

Now  I  am  certainly  not  going  to 
try  to  tell  you  that  bankers  are 
in:niune  from  the  limitations  of  hu¬ 
man  nature  or  from  the  waves  of 
optimism  and  pessimism  which  in 
greater- or  lesser  degree  affects  us 
all.  But  it  is  quite  clear  that  if 
some  of  the  comment  of  the  Bank¬ 
ing  &  Commerce  Committee  is  any 
indication,  there  is  great  need  for  a 
proper  understanding  of  the  limi¬ 
tations  that  surround  bank  credit 
policy,  and  the  proper  part  which 
that  policy  should  play  In  the  eco¬ 
nomic  sphere. 

In  the  first  place,  it  should  be 
realized  that  since  the  establish¬ 
ment  of  our  central  bank,  the 
powers  of  the  chartered  banking 
system  as  a  whole  to  extend  credit 
througli  loans  and  the  purchase  of 
securities,  are  effectively  regulated 
by  the  Bank  of  Canada.  By  this  T 
do  not  mean  that  the  central  bank 
is  empowered  to  dictate  as  to  the 
amount  of  individual  loans  any  one 
hank  may  make,  or  to  ■\vhom  they 
should  he  made,  but  I  do  mean  that 
the  volume  of  bank  credit  extended 
as  a  whole  by  the  banking  system 
is  definitely  under  central  bank 
control.  I  think  it  worth  while  de¬ 
voting  a  short  time  to  explaining 
how  the  system  W'orks. 

As  you  are  aware,  it  is  custom¬ 
ary  for  the  banks  to  carry  cash  re¬ 
serves —  that  is  Bank  of  Canada 
notes  or  balances  in  the  Bank  of 
Canada — to  the  extent  of  about 
10%  of  their  deposit  liabilities,  al¬ 
though  the  legal  reserve  require¬ 
ment  is  set  at  5%. 

Suppose  now,  that  the  banks  as 
a  whole  decided  to  embark  on  a 
policy  d«'signed  to  expand  credit 
through  the  making  of  additional 
loans  or  the  purchase  of  additional 
securities.  The  result  would  be  that 
the  deposit  liabilities  of  the  banks 
would  be  increased  thereby;  but  it 
would  be  possil)Ie  to  allow  those 
deposit  liabilities  to  Increase  only 
provided  that  the  banks  have  ade¬ 
quate  cash  reserves,  which  as  I 
have  stated  are  usually  considered 
by  the  banking  fraternity  to  be 
about  10%  of*  their  deposit  liabili¬ 
ties. 
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If  then,  the  hanks  are  extending 
credit  faster  than  the  central  au¬ 
thorities  consider  wise,  the  central 
I)ank  will  proceed  to  take  such 
steps  as  are  necessary  to  reduce 
the  amount  of  the  chartered  banks’ 
cash  reserves.  How  Is  this  done? 
It  is  done  by  means  of  what  are 
known  as  open  market  conditions 
which  include  the  buying  and  sell¬ 
ing  of  securities  by  the  central 
hank.  Under  the  circumstances  I 
liave  outlined,  the  Bank  of  Canada, 
wishing  to  check  the  expansion  of 
credit,  would  prol)ahly  sell  securi¬ 
ties  fither  to  the  chartered  banks 
or  to  individuals.  The  Bank  of 
Canada  would  receive  in  payment 
either  a  cheque  from  the  chartered 
hank  concerned  drawn  on  that 
chartered  bank's  balance  with  the 
Bank  of  Canada,  or  a  cheque  drawn 
by  an  individual  on  one  of  the 
chartered  l>anks.  payable  to  the 
Bank  of  Canada.  The  result  In 
either  case  would  be  the  same — 
that  the  chartered  banking  sys¬ 
tem's  balance  with  the  Bank  of 
Canada  (in  other  words,  the  char¬ 
tered  hanking  system’s  cash  re¬ 
serve)  would  be  reduced;  and  the 
hanking  system  as  a  whole  would 
have  to  restrict  its  expansionary 
activities. 

By  reason  of  the  existence  of  the 
mechanism  which  I  have  described, 
any  suggestion  that  the  chartered 
hanks  can  expand  credit  without 
limit  is  ill-founded  and  not  in  ac¬ 
cordance  with  the  facts. 

Conversely,  of  course,  the  central 
bank  can,  through  its  open  market 
operations,  work  the  other  way  and 
press  new  cash  upon  the  banking 
system.  This  is  what  is  known  as 
an  "c.nsy  money”  policy  designed 
to  keep  interest  rates  low  and  cre¬ 
dit  generally  plentiful,  and  is  In 
point  of  fact  the  policy  that  the 
Rank  of  Canada  has  generally  fol¬ 
lowed  since  inception. 

The  mo(  hanics  of  such  a  policy 
are  the  exact  opposite  of  those 
previously  mentioned.  Instead  of 
selling  securities,  the  Bank  of  Can¬ 
ada  will  buy  securities,  either  di¬ 
rectly  from  a  chartered  bank  or 
from  the  public,  paying  for  these 
securities  by  Issuing  a  cheque  on 
itself.  As  soon  as  that  cheque  gets 
paid  into  the  chartered  banking  sys¬ 
tem.  the  result  is,  of  course,  that 
the  chartered  banks’  cash  balances 
with  the  Bank  of  Canada  are  in¬ 
creased,  as  also  will  be  the  char¬ 
tered  banks’  ratio  of  cash  to  de¬ 
posit  liabilities.  Now,  since  cash  is 
a  non-earning  asset,  the  banks  will 
be  under  strong  incentive  to  ex¬ 
pand  credit  through  loans,  or  se¬ 
curity  purchases  in  order  to  re¬ 
store  the  normal  relationship  be¬ 
tween  cash  and  deposit  liabilities. 
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Naturally,  when  faced  w'ith  an  in- 


conesponding  month  of  1943. 


I'er  to  expand  loans  rather  tlian  se- 


This  brought  the  total  for  theitiirity  purchases,  if  only  for  selfisli 
four-month  period  to  8.343.602 1  reasons,  since  the  interest  return 
bbls.,  against  8,196,525  last  year,  on  securities,  which  are  necessftrily 
Total  for  the  first  eleven  months  of!  of  short  maturity,  is  exceedingly 
1944  amounted  to  22. 262. .'>21  bhls..  j  iow  Bui  nnforlunaiely  there  is  no 
against  22.274.259  in  like  period  of  |  way  in  which  any  liank  can  compel 
1943.  Icustomei'8  to  come  in  and  borrow 
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money;  so  if  suitable  loans  are  not 
available,  the  bank  will  do  the  next 
best  thing,  and  employ  its  new 
assets  in  the  purchase  of  suitable 
securities. 

But  notwithstanding  the  eager¬ 
ness  of  the  hank  to  find  loan  out¬ 
lets  for  Its  funds,  if  cannot  make 
loans  In  cases  where  there  is  ohvi 
oiisly  no  reasonable  possibility  of 
repayment,  .Hence  the  charge  of 
niggardliness  sometimes  raised  by 
individuals  who  complain  that  the 
banks  are  unwilling  to  lend  as 
generously  as  they  would  like.  I 
think  we  can  freely  admit  that  this 
is  so  in  some  Instances;  but  there 
is  Invariably  a  reason  for  It.  Let 
us  take  the  case  of  a  western 
farmer.  A  good  crop  we  will  say  Is 
in  prospect  and  the  October  future 
is  selling,  say,  at  $1.25.  In  another 
year  the  prospect  is  equally  good 
and  the  future  Is  selling  at  .'in 
cents.  Is  It  reasonable  to  expect 
that  a  hank  will,  or  should,  lend 
as  much  In  the  latter  case  as  in 
the  former?  With  a  thousand 
bushel  crop  in  sight,  in  one  case 
the  gross  return  Is  $1.2,50 — in  the 
other,  $500.  It  is  obvious  that  the 
lender  must  relate  the  capacity  to 
pay  to  prospective  realizations. 

Again,  as  you  know,  there  was  a 
severe  drought  in  parts  of  the  Prai¬ 
ries  for  several  years  .and  farmers 
experienced  serious  loss  of  earning 
power.  That  is  not  a  situation 
which  can  properly  he  dealt  with 
by  banks.  Lending  to  people  who 
are  unable  to  pay  is  no  cure  for 
such  a  condition,  nor  is  it  a  kind- 
ni'ss  to  the  borrower.  Such  a  situa¬ 
tion  must  be  approached  from  the 
point  of  view  of  a  national  disaster 
requiring  not  credit,  hut  social 
amelioration  by  the  government.  No 
amount  of  lending,  either  by  pri¬ 
vate  parties  or  hy  the  government, 
will  permanently  Improve  such  a 
state  of  affairs;  and  yet  the  banks 
are  criticized  because  they  fail  to 
make  loans  which  would  both  fall 
to  help  the  borrowers,  and  Involve 
the  hanks  In  loss. 

Well  then,  recognizing  the  over¬ 
riding  limits  on  chartered  bank 
action,  you  may  be  wondering  whe¬ 
ther  the  central  bank.  In  Its  turn, 
has  any  effective  limits  on  Its 
power  of  action.  And  on  this  point. 
I  doubt  if  huslnessnien  generally 
realize  the  great  Nrttinge  that  has 
taken  place  in  our  financial  sys¬ 
tem  since  the  war.  Before  the  war 
the  Bank  of  Canada  was  required  to 
maintain  a  reserve  In  gold  coin  and 
bullion  of  not  less  than  25%  of 
its  deposits  and  note  liabilities.  In 
practice  this  reserve  requirement 
was  greatly  exceeded,  hut  at  any 
rate  the  25%  minimum  ratio  could 
be  regarded  as  providing  an  anchor 
which  did  set  a  limit  to  the  ex- 
pansfc  jiary  activitie.s  of  the  central 
hank.  On  the  outlireak  of  war,  how¬ 
ever,  this  limiting  factor  was  re¬ 
moved  by  Order-in-Coiincil,  for 
which  provision  was  made  when 
the  Bank  of  Canada  Act  was  passed 
in  1934.  Consequently,  we  are  now 
completely  in  an  era  of  managed 
money  witli  all  its  imnllcations. 
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Under  these  conditions  there  Is, 
at  least  in  theory,  no  limit  be¬ 
yond  which  expansion  of  credit 
cannot  be  carried:  no  limit,  that  Is.j 
except  the  safeguards  which  the 
prudence,  knowledge  and  wisdom 
of  those  in  authority  furnish.  A  re¬ 
lated  fact  is  ihaf  there  is  also  no 
theoretical  limit  to  the  extent  to 
which  a  policy  of  currency  depre¬ 
ciation  could  be  followed.  The 
value  of  our  dollar,  by  which  I 
mean  the  purchasing  power  of  our 
dollar,  is  subject  to  governmental 
policy  and  is  not  tied  to  gold  in 
any  way  whatsoever.  I  should  note 
in  passing,  however,  that  under  the 
proposals  tentatively  assented  to  at 
the  Bretton  tt'oods  Conference  the 
value  of  the  currency  would  be  re¬ 
lated  to  gold,  subject,  however,  to 
rather  broad  and  flexible  powers  to 
change  that  value  under  the  terms 
of  the  agreement. 

Now  managed  money  has  its  ad¬ 
vantages.  but  it  also  has  its  ele¬ 
ments  of  potential  danger.  This 
danger  would  become  actual  if  prac¬ 
tical  effect  were  given  to  the  views 
of  some  exfreniist.s,  that  the  one 
sovereign  remedy  for  the  problems 
of  public  finance,  production  and 
employmeni,  is  simply  the  issu¬ 
ance  of  currency. 

Although  one  has  not  far  to  seek 
to  discover  (he  disastrous  effects 
of  the  unlimited  issuance  of  cuf- 
rency  by  government  as  a  means 
of  financing  wartime  or  peacetime 
public  expenditures,  there  arc  still 
a  number  of  people,  and  some  very 
intelligent  ones  too,  who  believe 
that  paper  currency  as  issued  by  a 
government  has  in  itself  some  real 
value.  Of  course,  the  facts  are 
entirely  otherwise.  History  Is  re¬ 
plete  with  examples  of  the  fact 
that  if  a  government  continues  to 
supply  its  needs  by  the  operation  of 
a  printing  press,  eventually  that 
currency  becomes  worthless  and 
the  people  refuse  to  accept  it. 

There  is  no  doubt  in  my  own 
mind  that  the  Government  of  the 
day  in  this  country  recognizes  the 
true  function  of  money,  hut  as 
many  people  seem  to  have  fallaci¬ 
ous  ideas,  it  behooves  us  to  be 
well  informed  on  this  subject.  The 
supply  of  money  must  not  be  rigid. 

It  must  be  capable  of  expansion 
to  meet  the  needs  of  expanding 
production.  It  is  true  also  that  by 
proper  financial  expansion  greater 
production  may  result  if  the  pro¬ 
ductive  capacity  is  then',  and  if 
(he  many  other  conditions  essentia! 
to  productive  undertaklugs  are  sat¬ 


isfied.  But  speaking  generally.  It  i 
increased  production  which  en¬ 
ables  the  greater  distribution  of 
wealth  and  the  acquisition  of  a 
higher  standard  of  living,  and  in¬ 
creased  production  is  the  result  o( 
lalior  lioth  of  brawn  and  hrain  ap- 
iHed  to  the  resources  of  nature.  It 
has  been  laid  down,  "In  the  sweat 
of  thy  tace  shall  thou  eat  bread”. 
That  is  true  today.  The  Issuance 
of  paper  currency  for  the  extension 
of  credit,  beyond  the  reasonable  re¬ 
quisites  of  production  of  commodi¬ 
ties  or  the  provision  of  facilities 
or  services,  whereby  people  live 
can  only  result  In  Inflation. 
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Now  Inflation  Is  perhaps  a  word 
that  Is  to  most  of  us  not  directly 
associated  ■with  the  disastrous  re- ^ 
suits  that  it  brings;  but  by  those: 
vho  have  studied  the  lessons  of 
history,  it  is  regarded  with  horror. 
Of  course,  the  advocates  of  financ¬ 
ing  governmental  expenditures  by 
inflationary  methods  always  as¬ 
sume  that  there  Is  a  place  some¬ 
where  along  the  road  where  it  will 
be  possible  to  stop.  But  all  experi¬ 
ence  proves  that  there  is  no  stop¬ 
ping  place  down  the  broad  and  slip¬ 
pery  path  of  inflation  which  leads 
to  financial  chaos  and  the  misery  of 
the  people. 

The  foregoing  has  a  practical 
significance  in  that  some  of  the 


P.R,F.A.  PROJECTS 
WOULD  OPEN  UP 
BIG  NEW  ACREAGE 

Estimate  Million  Acres  of  Un¬ 
productive  Land  in  West 
Would  be  Brought  In 

COST  $25  MILLION 


E.  C.  WOOD 

Imperial  Tobacco  Co.  of  Canada 
Ltd.,  announces  that  F.  C.  Wood, 
who  became  a  director  in  19.37  and 
assistant  to  the  in-csident  in  i:il2. 
has  been  elected  a  vice-picsidcnt  of 
the  company. 


U.S.  WILL  TAKE 
SURPLUS COPPER 
FROM  DOMINION 


Excess  Production  for  First 
Quarter  of  1945  to  Go 
Across  the  Border 


MURDOCH  ON  OUTLOOK 


Toronto  -Canadian  copper  pro 
proposals  for  government  finance:  diiction  is  going  to  the  U.S.  for  the  3  15.000  acres  in  Southeastern  Al- 


Hegiria  -  Huge  post-war  land 
utilization  programs  through  major 
water  development  rosiing  an  esti¬ 
mated  $24,700,000  are  being  pre- 
paud  for  early  action  hy  the  Prai¬ 
rie  Farm  Rehaliilitation  Admlnls- 
iration.  Only  federal  government 
appropriation.s,  materials  and  man¬ 
power  are  needed  to  send  dredges 
into  live  laige  projects  to  con.struct 
reseivoirs,  dams  and  canali^,  while 
another  4.5oo  small  water  projects 
are  included  in  the  program  e»- 
ti-pding  (i\er  five  years. 

In  tile  most  ani'iifious  undertak¬ 
ing  sfm-e  ilie  I’.F  K.  Act  was  passed 
nine  years  ago  to  assist  prairi- 
farmers  In  combating  drought  and 
economic  depression,  it  was  esti- 
mpted  some  1,000,000  acres  of  un¬ 
productive  land  could  become  reve¬ 
nue-producing,  supporting  many 
thousands,  by  completion  of  the 
five  major  projects.  Much  of  the 
land,  publicly  owned,  could  he  used 
for  soldier  settlement,  officials 
said. 

Einphty  Men 

In  addition  to  labor  required  in 
preparing  materials,  cement,  Itira- 
her.  equipment  and  miscellaneous 
supplies,  the  program  would  give 
work  to  3.350  men  for  a  total  of 
1 1  fi  months. 

The  projects  are: 

1.  The  Rt.  Mary-Milk  River 
Water  Development,  costing  an  es¬ 
timated  $15,000,000,  to  Irrigate 


put  forward  before  the  Banking  & 
Commerce  Committee  hy  a  few 
monetary  theorists  were  definitely 
inflationary  in  their  implications. 
And  since  these  proposals  had  all 
the  popular  appeal  of  “something 
for  nothing”  I  think  we  might 
do  well  to  examine,  for  a  few  mo¬ 
ments,  this  matter  of  currency  ex¬ 
pansion  in  relation  to  public  fin¬ 
ance.  The  principles  Involved  stand 
out  clearly  in  relation  to  war  fin¬ 
ance:  but  the  same  principles 
■would,  of  course,  apply  In  financ¬ 
ing  the  requirements  of  the  post¬ 
war  period.  As  you  know,  the  cost 
of  the  war  is  being  financed  from 
three  main  sources — • 

1.  taxation 

2.  borrowing  from  the  public 
through  Victory  Bonds 

8.  borrowing  from  the  banking 
system. 

For  reasons  which  ■will  become  ap¬ 
parent  in  what  follows,  it  would  be 
most  deslrkble  if  the  first  two 
means  provided  sufficient  funds  to 
carry  on  the  war.  Unfortunately 
however,  there  remains  a  gap  and 
this  has  been  filled,  for  the  most 
part,  by  government  borrowing 
from  the  chartered  banking  sys 
tern.  The  result  of  this  government 
borrowing  from  tlie  banks  is  Infla 
tioiiary  in  tendency  because  It  adds 
to  the  amount  of  bank  deposits 
How  is  this  brought  aliout?  The 
government  gives  its  obligations  to 
the  banks,  and  the  banks  credit  the 
government  on  their  books  with  a 
deposit  in  the  amount  of  the  loan 
This  adds  to  the  amount  of  bank 
deposits  already  In  existence,  and 
as  the  money  is  disbursed  to  pay 
eontraclors  and  others,  the  money 
eventually  moves  from  the, govern¬ 
ment's  account  Into  the  deposit  ac- 
ccnnls  of  corporations  and  indi¬ 
viduals.  The  net  result  is  that  the 
amount  of  money  in  the  country 
iri  the  form  of  bank  deposits,  has 
been  Increased. 

The  sale  of  Victory  Bonds  to  the 
public,  on  the  other  hand,  has  no 
such  effect,  because  such  sales  sim¬ 
ply  transfer  deposits  from  indivi¬ 
duals  or  corporations  to  the  gov¬ 
ernment.  Perhaps  I  should  amplify 
that  last  remark.  Let  us  say  John 
Doe  has  $1,000  on  deposit  in 
bank.  He  buys  a  $1,000  Victory 
Bond.  What  is  the  result?  He  has 
the  bond,  but  his  bank  deposit  is 
decreased  by  $1,000,  while  the  gov¬ 
ernment’s  account  is  increased  by 
the  same  amount.  Thus  the  amount 
of  deposits  in  the  bank  has  not  in¬ 
creased  and  so  no  inflationary  pres¬ 
sure  is  exerted. 

We  now  come  to  the  third  alter¬ 
native — borrowing  from  the  cen¬ 
tral  bank.  This,  by  the  way.  was  a 
course  strongly  advocated  hy  one 
or  two  individuals  on  the  Banking 
*  f'ommerce  Committee,  on  the 
novel  theory  that  such  borrowings 
would  be  costless,  as  the  net  pro¬ 
fits  of  the  Bank  of  Canada  eventu¬ 
ally  arcnie  to  the  Dominion  Gov 
ernment.  But  when  we  look  into 
the  matter,  it  heeotnes  quite  clear 
that  any  rash  saving  interest  costa 
would  he  more  than  offset  by  infin 
itely  greater  costs  to  the  commun 
Itj  as  a  whole  In  the  form  of  eco- 
uf  mic  dislocations.  For  borrowing 
from  the  Hank  of  Canada  Is  very 
much  more  inflationary  than  bor¬ 
rowing  from  the  chartered  banks. 
Why?  Because  the  funds  created 
hy  Bank  of  Canada  borrowing  are 
Bank  of  Canada  cash,  which  con¬ 
stitutes  the  reserves  of  the  char¬ 
tered  banks  and  these  reserves, 
which  would  be  greatly  increased 
by  the  policy  advocated,  would  then 
form  the  basis  for  a  multiple  ex¬ 
pansion  of  bank  deposits.  In  short, 
excessive  or  unlimited  borrowing 
from  the  central  bank  is  precisely 
equivalent  to  excessive  or  unlim¬ 
ited  printing  of  currency  with  all 
its  Inflationary  Implications. 

There  is  one  other  point  which  I 
should  mention  In  passing  before 
leaving  this  subject.  That  la — the 
cost  of  government  borrowing  from 
the  chartered  banking  system.  The 
instrument  hy  which  this  borrow¬ 
ing  is  mainly  done  is  called  a  Dom¬ 
inion  Deposit  Certificate,  which  Is 
a  six  months'  obligation  bearing  in¬ 
terest  .at  T;  of  1  %  .  Now.  as  I  have 
alieudy  indicated,  (lie  diqiosiis  cre- 
(Coutinued  on  Page  13) 


fiist  quarter  of  this  year  instead  of  lierta  wliich  have  a  very  limited 
to  Britain.  Great  Britain  during  iiroduction  under  the  present  dry 
this  period  will  take  its  copper,  farming  practices, 
from  Rhodesia  Iiecause  that  col-  2.  The  Red  Deer  River  Diver- 
ony's  economy  is  solely  deiiendent  sion,  costing  an  estimated  $6,750,- 
upon  copper  iirodnction.  Tins  state-!  OOP.  to  irrigate  approximately  500,- 
inent  was  made  in  an  interview  |  onn  acres,  giving  a  constant  water 
here  Ihls  week  hy  .lames  Y.  .Mur-j  flow  tlirough  610  miles  of  dry 
doch.  president.  Noranda  Mines. !  creek,  traversing  12,000,000  acres 
Limited,  who  has  just  returned,  of  range  lands  in  Eastern  Central 
from  a  four  weeks’  stay  in  Britain!  Alberta  and  Western  Saskatche- 
where,  with  other  producers,  he  wan. 

conferred  with  the  British  govern- j  3.  The  South  Sa.skatchewan- 
ment  regarding  settlement  of  de-  Qu'Appelle  River  Development, 
tails  in  connection  with  the  handl-  costing  an  e.stimated  $2,250,000, 
ing  of  post-war  stockpiles  of  copper  to  irrigate  approximately  30,000 
when  the  war  is  over.  acres  of  land  and  provide  a  per- 

The  Old  agreement,  Mr.  Murdoch  manent  water  supply  and  limited 
said,  tacitly  recognized  tliat  there  irrigation  in  many  agriculture  cen- 
would  he  a  stockpile  and  that  the' ties  of  Central  Saskatchewan,  In- 
producers  then  would  face  the  need'  eluding  Regina  and  Moose  Jaw. 
of  operating  iheir  mines  for  the]  4,  Souris  River  Developments, 


good  of  their  lountries  and  their 
employees.  "It  would  not  lie  good 
for  the  economies  of  the  world  if 
mines  were  shut  up  completely 
until  these  stockpiles  were  disposed 
of,”  he  said.  "The  general  agree¬ 
ment,  however,  did  not  go  into  de¬ 
tails  of  how  orderly  marketing 


costing  an  estimated  $120,000,  to 
irrigate  10,000  acres  in  the  Souris 
River  Valley  of  Southeastern  Sas¬ 
katchewan. 

5.  The  .Medicine  Hat  Irrigation 
Development,  costing  an  estimated 
$050,000,  to  extend  the  Irrigation 
district  constructed  by  the  Cana- 


could  be  applied  to  such  a  stockpile,  fjjgn  Land  and  Irrigation  Company 
at  the  end  of  the  war.  The  situation;  j,ring  75,000  acres  luider  cul- 
changed  while  the  Canadians  were '  between  Vauxhall  and 

in  London  in  that  the  U.S.  found  ;viedicine  Hat  in  Alberta. 

.suddenly  that  they  required  a  great  |  Projects 

deal  of  copper.  That  is  wliy  the 

Canadians  agreed  to  sell  America  Fost-war  program  also  in- 

their  surplus  production  over  and  !  eludes  orderly  construction  of  some 
above  Canadian  requir<-ments  for!  4.500  small  water  projects  small 
the  first  tliree  months  of  this  year,  dams  and  dugouts— in  communl- 
"Britain  has  been  bound  by  con-,  ties  needing  permanent  water  sup- 
tract  to  take  all  the  Canadian  sur-,  ply  in  the  three  Prairie  Provinces. 


plus  output  for  January,  liut  that 
requirements  has  now  been  sliifted 
over  to  the  month  of  April  when 
copper  will  again  be  s“nt  to  Bri- 
tc.ln  unless  the  U.S.  still  wants  to 
carry  on  with  imiiorts  of  Cana¬ 
dian  copper,”  continued  Mr.  Mur¬ 
doch. 

Asked  what  will  happen  to  <op 


In  the  first  nine  years  of  the 
P.F.R.A.  22,000  water  develop- 
mi  lit  projects  have  been  completed, 
including  1,500  in  1944.  These  pro¬ 
jects  were  a  boon  to  the  live  stock 
industry  and  brought  water  facili¬ 
ties  for  pastures  and  feed  lots  In 
addition  to  irrigation. 

Large  projects,  mainly  storage 


per  after  April,  Mr.  Murdoch  stated  and  irrigation,  are  paid  for  by  the 


it  is  expected  that  there  will  he  a 
further  Empire  conference  and 
there  is  a  probability  that  in  the 
next  few  months  there  will  he  a 


Federal  Government  while  dug- 
outs,  stock-watering  dams  and  Irri- 
grttion  works  on  small  streams  for 
providing  water  on  individual 


conference  of  world  copper  produc-  j  farms  may  he  operated  by  the 
ers  with  a  view  to  arranging  agree-;  municipality  with  the  Feieral  Gov- 
ment  on  production  and  divisions  ;<  rnmrnt  giving  financ  ial  assistance 
of 'markets.  There  is  no  change  in  1  for  part  of  tlie  dcvelotiment  with 
the  price  situation,  he  said,  and  no  |  the  applicants  responsible  for  the 


decisions  have  been  made  as  to 
prices  after  this  quarter  is  over. 

Regarding  copper  demands  in 
peacetime,  Mr.  Murdoch  declared 
after  an  interval  for  reconversion 
there  should  he  a  large  demand  for 
rehabilitation  purposes.  Canada 
will  have  cash  customers  from 
France,  Holland,  Belgium  and  Swe¬ 
den.  Russia,  which  will  need  the 
most  copper,  will  Iniy  on  credit,  he 
tated.  It  has  copper  mines  of  un¬ 
known  extent,  but  its  faliricating 
plants  have  been  destroyed,  and, 
until  they  are  rclmill,  Russia  will 
want  a  lot  of  coiiiier. 

HALIK.X.X  W.XTER  SI  I’I’LV 

Halifax  Tlie  newly  constituted 
Halifax  I'tilities  Comiiiission  took 
over  the  operation  of  the  city's 
water  system  on  January  1.  In  an 
address  to  Hie  Gyro  Club,  the  man¬ 
ager  of  the  commission  said  the  oli- 
ject  is  to  give  the  citizens  of  Hali¬ 
fax  the  hest-run  water  service  in' 


actual  work. 

George  Spence  of  Regina,  direc¬ 
tor  cf  P.F.R  A.,  said  other  plans 
inclnde. 

1.  Surveys  to  determine  prairie 
regions  where  trees  grow  naturally. 

2.  Surveys  for  wood  lot  planting 
of  trees,  or  shelter  belt  planting. 

3.  Surveys  to  determine  how  far 
wind  erosion  can  be  checked. 

St.  Mary  Big  Project 
E.  L.  Gray,  P.F.R.A.  superin- 
tcndi'iit  of  water  development,  said 
tlie  major  dam  on  the  St.  Mary- 
•Milk  River  project  will  be  approxi¬ 
mately  180  feet  in  height,  one-half 
a  mile  in  length  and  store  275,- 
(Min  acre  feet  of  water,  costing  an 
eslinialed  $3,850,000.  The  main 
ciiiial  will  distribute  water  from 
tlie  dam,  north  of  Cardston,  Alta., 
some  150  miles  northeast  to  a 
point  near  Medicine  Hat. 

It  was  estimated  the  labor  for 
the  full  $15,000,000  project  could 
keep  1.000  men  working  steadily 
Canada.  He  said  the  commission :  lor  five  years.  The  development 
has  in  mind  plans  that  will  take  will  make  use  of  Canada's  share 
care  of  the  needs  of  the  local  water  j  of  the  St.  Mary  international 
system  20  years  ahead.  stream. 
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i  Af  i  i  "FA  II  A  1717  '  success  and  did  curry  o 

I  ANAIIA  III  HAVr.  |(CssliilIy  through  some  few 
vnllAl/n  Iv  IIAflJ  I  Members  of  the  community 

GREATERPOSTWAR  |  SHSriSSFH 
SHIPPINGTONNAGeI^--'""™ 


I  ised  success  and  did  curry  on  sue- 1  i— — — — 
I  ( csslully  through  some  few  years.  »  ■ 

I  Members  of  the  community  were  .1  I 

,  tied  together  by  religion,  language,  /  %  ■  ■ 

I  inter-marriage  and  family  relation- 
ship.  But  they  gradually  dwindled  ■■  ■ 

I  until  today  only  a  small  percent- 

!  age  of  Mennonites  in  Canada  farm  j  j  D*po.it. 

'  co-operatively.  1 

The  Hutterites  are  another  co- 1  Due  to  Loan  Financ 


AT  THE  LOOKOUT 


(Continued  from  Page  1) 


I  Mora  Steol  Raquirtd  i  .==,  ■  -  ■  ,  ■  ■  •? 

WorW  wheat  situation 

American  demand  for  steel  in  the  . ''  ' '  '  " "  -  - .  .  — 

first  week  of  19  ».=>  has  been  heavy,  Ottawa. — The  wheat  harvest  is;  Argentina  biifued  over  50  million 
according  to  the  magazine  Steel.  In!  now  being  compieted  in  both  Aus- M^ushels  of  wheat  in  1943-44. 


MacKinnon  See.  Merchant  Fleet 


Decline  in  DepoaiU  l  the  first  11  months  of  addition  to  the  growing  require-  tralia  and  Argentina  with  produc-i  ^a^her  than  adding  to  the 

I  nan  FSnannina  1944  were  1 1' per  cent  higher  than  ments  for  bars  for  the  shell  and  i ion  estimated  as  being  well  heinw  exportable  surplus  Aus- 

inother  co-  Due  to  Loan  Financing  Januarv-November  period  ammuuitlon  program,  placing  of  esiinmted  as  being  well  below  ...aUa  has  this  year  produced  Utile 

herta  they|  Savings  on  deposit  in  Canada’s  I Januai  y  November  period  merchant  ships  has  been  a  average  in  both  counirjeo.  The  more  than  half  of  her  own  domestic 

ly  well  and  I  chartered  banks  at  .Voveinber  194u,  The  increase  in  trading  factor,”  the  trade  Journal  observed. !  ncede.  In  the  light  oi'  requirements 

years  indj-jiast  amounted  to  $2..T43.1 41,000,  activities  was  felt  by  all  sections  “These  are  estimated  to  require!**"*  **  mllMon  bushels  for  the  armed  forces  in  the  South- 


T  T*  TV  f  t  I  have  stuck  together  fairly  well  and  I  chartered  banks  at  .Voveinber  SOjff  1943,  The  increase  in  factor,”  the  trade  Journal  observed. !  *^**'**  ®^^*®*®*  ***’'""' ®  ncede.  In  the  light  oi'  requirements 

6  to  7  limes  Inat  or  ]  reports  these  past  few  years  indi-jiast  amounted  to  $2..T43.1 41,000,  activities  was  felt  by  all  sections  I  “These  are  estimated  to  require!**"*  **  mllMon  bushels  for  the  armed  forces  in  the  South- 

1939  I  cate  they  are  extending  their  hold-  against  $2,488,931,000  at  October  <,f  tjje  country.  I  about  1.200.000  tons  of  plates,  I  a*  compared  with  an  average  crop  west  Pacific  and.^the  high  rate  of 

- - -  infjp.  But  thpir  standard  of  mins|r*i  and  $1,961,161,000  at  October!  antnmniivp  pniiinmf»nt  I  and  bars,  more  than  940,-'®”  milHon  bushel?  for  the  dinappearaiKe  of  wuea:  into  do- 

niQTBIRI  ITION  rHANflED  is  not  such  that  many  return  *0-1.31,  1943,  as  shown  by  the  chart-  ,1-  ,  ,  ,  ,  ,  j  000  tons  being  plates.  ’  ten-year  period  1932-41,  .Aiistra-  niestlc  feed  channels  government 

LII2}  1  KItSU  1  iv/ls  vnAisv*E.i,»  di^s  will  care  to  adopt  It.  ^  ered  bank  statement  for  Xovemlicr.  I  *' “o®  came  first  in  point  of  view  I  magazine  said  plate  sclie-, ’•*'*  few  cron  1«  still  estimated  at  j  officials  in  .Australia  have  slated 

..v  ,  . Then  there  was  another  group  of  i  This  was  a  decrease  of  $14.', 790.-1  rt  Increased  trading  in  November.  1  doles  were  expected  to  be  the  low-*  uO  miilion  bushels  cs  compared  |  that  it  may  he  necessarv  to  import 

Ottawa  -  World  shipping  tonnage  50  000  Mennonites  who  came  tojooo  from  the  previous  monlh-eiid  |  recording  an  advance  of  23,  The  est  since  the  war  started,  hni  the  with  the  1932-41  ar.-rate  of  162  |  wheat  in  the  coming’  year  Thu 
will  oe  «‘®"*®’’  "*  *‘’®  ^"“  "*,*;‘^  Canada  between  19.4  and  '  9^9. .  deposits  at  November  30  •  grocery  trade  and  clothing  trade  effect  of  the  merchant  ship  pro-|  •pillion  biishris.  The  camlilned  con-'iemoval  of  acreage  restrictions  in 

war  than  hefoi  ,  .  They  started  off  under  fine  con- 1  $1,813,336,000  compared !  each  reported  I8T0  more  business  1  gram  has  been  to  freeze  consider-  tributlon  of  these  two  southern !  .Australia  in  1946  uirder  these 

losses  by  le  *  ..  .  at  t?ir  1'''***!  *-’*^‘*•455  000  at  October  31,  i  fansacted.  followed  by  a  16  %;  able  mill  capacity.  >  immispliere  countries  in  the  world's  j  ‘  ircumstaiices  would  not  be  sur- 

,  ,Q,.“  oM  TmUo  vihiis- I  *'**'  i r  1  &  decline  of  $  3  3 1 .1 1 9.00  9.  and  com- 1  increase  in  drug  sales.  Dry  goods'  Steel  reported  a  continued  ex-  vlieat  supply  is,  fherefot".  little  |  prising. 

!  *  n’rononfiv  hilt  hp  *  *”'^**  ^  ^  '  „p  nf  Hip.p  I  $1,826,838,000  at  No-  wholesalers  and  hardware  mer- .  panston  in  the  ammunition  and  gun  more  than  fifty  per  cent  of  llie!  Decreiuslag  stockpiles  of  wheat 

7der  urn  postwar  dHtSiiJr d-^'**"® !  .  bants  both  valued  their  sales  14  %  I  requirements  program.  Steel  mak-  average.  !  in  the  sonthe.n  hemChere  are  off- 

ho  “vnQtuy*HiffPipnt  ^thLii  dissolved  In  eombired  deposits  was  $  4  ■  7.- .  ]|,gi,er.  while  tobacco  and  confec-  ing  last  week  rebounded  from  the  Since  Aigei.tiiia  will  ciiny  overl.spt  by  continued  large  supplies  in 

xtr  MaeKiunon  flpcl  tied  that  vpaia  AeHiii  ihev  ^  'J**'®®*  j  f  ioiiery  trad*  increased  Foot- 1  holiday  low  despite  the  heavy  approxiiiiatel-/  150  million  lushels !  Norlh  America.  United  States 

Canada's' merchant  nnvy‘ would  be  wy^e""  bound  together'  by^race,  re- !  ***  *’®' p"***  '  *'‘- [  wear  sales  were  tip  6  and  a  .  snows  in  the  Bake  region,  rising  |  of  unsold  wheat  into  lli,'  new  crop  wheat  supplies  appear  sufficient 

»lx  or  seven  times  the  40  ocean- ;  on.  lanjuag^  and  family.  Buti in  t.„nada  amounted  1  "’T' ■■®««>ded  three  points  to  !)r.r^  por  cent  of  |  .ymr  her  total  available  sunplies  ityto  permit  exports  of  up  to  lOn 
going  ships  It  possessed  in  1939.  ,  individual  instinct  in  a  land  of  ^  $80.74^000  at  November  .30.  as^  vegetables  trade.  capacity.  1946  will  approximate  31.,  million  m.ll.oiibitsl, els  in  the  current  crop 

but  that  the  United  Kingdom  oo'*  i  opportunity  was  too  strong.  'against  $56  261  000  at  October  31  - ..■■■  e"  ■;  .  '  "  ..  ■...■■i .  i.  bushels.  If  a  lowanco  is  made  foi  ,  \  ear.  Canadas  stockpile  of  wheai. 

Allied  nations  would  likely  have*  Today  the  great  example  of  co-  ,  $37*  689  000  at  October  31,  f""’'"*""*'""  "*  HO  |  over  and  above  domestic  raquire- 

smaller  fleets.  The  united  States,  operative  farming  is  the  collective  ,,,,,  •  >  ,  D. —,2—. million  biisliels  for  seed,  feed  .and  ;  nienls.  exceeded  550  mlllinp 

he  said,  which  at  the  war's  begin-  f„rm  svstem  of  nussla.  Whether,  _  A fHRTI  D1181110SS  IllClCX  "  *944-45  Argentina  will  bushels  at  December  1. 

ning  owned  about  15  per  cent  of  t},ey  can  he  compared  to  c.o-opera-  _  ,  c*  n  nee  '  possess  over  200  iiiUliou  |  ‘With  thi,-  supply  picture  Ss 

the  world's  shipping  tonnage.  I  tive  ventures  in  (Canada  is  doubt- ;  Car  Loadings  r«II  Utt  •  -rr.’"  ,  '  '  "r;  iv.'A '  ■  "a,';:  ■■■: 3 STS  bushels  for  export  in  t'.iSs  new  .  imekground  members  of  theDom- 

would  probably  finish  up  with  about  ;  f,,;  circumsLances  are  somewhat ;  i-  of  1944  i  I94i  194.3  r.han*,  crop  year  oi  -arry-over  at  Noveni-  Mnion-I’rovlncittl  Agricultural  Con- 


..V  ,  . . Then  there  was  another  group  of  j  xhip  was  a  decrease  of  $14.',790.-|  rt  Increased  trading  In  November.i  dules  were  expected  to  be  the  low-  50  miilion  bushels  as  compared  |  that  it  may  be  necessarv  to  import 

Ottawa  -  World  shipping  tonnage  50.000  Mennonites  who  came  toippp  ,j,e  previous  monlh-eiid  |  recording  an  advance  of  23,  The  est  since  the  war  started,  but  the  with  the  1932-41  av,*ra3e  of  162  |  wheat  in  the  coming’  year  Tbs 

will  oe  «‘'eatPV  a*  *b®^  p'm  o*  *"®  Canada  between  19.4  and  1 9.9. .  deposits  at  November  30  .grocery  trade  and  clothing  trade  effect  of  the  merchant  ship  pro-|  •nilllon  biishris.  The  .tamblned  con-'iemoval  of  acreage  rerUrief  ions  in 

war  than  hefoi  ,  ^  .  They  started  off  under  fine  con- 1  jp^gjjpd  $1,813,336,000  compared !  each  reported  I8F0  more  business  1  gram  has  been  to  freeze  consider-  tributlon  of  these  two  southern !  .Australia  ii>  1946  uirder  these 

losses  by  le  *  ..  .  at  f?,r  .1^'/ j  v'ith  $2,144,455,000  at  October  .31,  i  fansacted.  followed  by  a  16  %;  able  mill  capacity.  1  iiemisphere  countries  in  the  world's  j  *  ircumstaiices  would  not  be  sui.- 

,  ,Q,„“  oM  Trarfo  viinis- I *'**'  i 1  &  decline  of  $  3  3 1 . 1 1 9 . 0  0  0.  and  com- 1  Ip  crease  in  drug  sales.  Dry  goods'  Steel  reported  a  continued  ex-|  vlieat  supply  is,  fhererot".  little  |  prising, 
the  end  o  •  j* _ ^  .  *  u.  I  *"v*®  ^  I  bared  with  $1,826,838,000  at  No- :  ^-holesalers  and  hardware  mer- ;  panston  in  the  ammunition  and  gun  I  more  than  fifty  per  cent  of  Ilie!  Decrearsliig  stockniles  of  'wiipat 


six  or  seven  times  the  40  oceaiy  „^lon.  language  and  family.  But,  pg„  t;„gada  amounted!.,^.  fade  .anatitV  ' 

going  ships  It  possessed  in  19.>9.  |  ,|,e  individual  in.stliict  in  a  land  $80,742,000  at  November  .30.  as'  '  ®  vegetables  tiade.  opacity. 

but  that  the  United  Kingdom  oo'*  |  opportunity  was  too  strong.  'against  $56,261,000  at  October  31  r- . . ..■■■  .  '"  » ■■■.■■i-- , '  i.  -  . 

Allied  nations  would  likely  have  Today  the  great  example  of  co-  $37  689  000  at  Ortoher  31,  ^  , 

smaller  fleets.  The  united  States,  pppratlve  farming  is  the  collective  ;  (p,,,  Jil-*  U« 

he  said,  which  at  the  war's  begin-  f„,^ni  svRtem  of  Uussla.  WMiether,  _  1,  ..H ^jUSITIkSS  aUCICX 

ning  owned  about  15  per  cent  of  (i,py  pgp  he  compared  to  c.o-opera-  «  , 

the  world's  shipping  tonnage,  j  ventures  in  (anntla  is  doubt- ;  Lar  Loadings  r  Cll  tirr  *  i.  m.  ■  ,  ..  i.,.."  ,i.."  !  ..'.■.IJ; 

would  probably  finish  up  with  about  ;  f,,;  circurnsLances  are  somewhat :  ]944  j  ,(,45  ( hai 

50  per  cent,  Pifterfiit  Before  the  war  Russian!  „  ,  . ,,  FINANCIAL— D.B.S.  *  »  «i 

motorships  of  lOo  gioss  tons  and  ,  fg,.,n  experts  troAn  many  v°*'"*,®'®^ ;  ,,pr  30  fell  to  44  898  car*  from  62-  Denmiid  Deposit  .  i.»i.3.:t30.«nn  i,8‘>fi,a;Mt,onn  - 

over,  hut  exclusive  of  sailing  ves- I  inpiiiding  Canada.  They  were  visit- 1  “  lu  .o  .  livings  Deposit.  .  •i.:n;!.i4i,floit  i.nr.i.ini.noii  -i 

sele.  are  taken  into  account,  there  pd  bv  those  experts,  some  of  whom  car  ao  loc  the  lorres-  Current  Lomu  . .  I.23i*a8k,tin(i  98.., 407, nor  ;  -> 

was  a  world  total  of  29.763  ships  i  Hved  on  them  for  short  periods.  '  _  week’ of  last  veai  In  the  financK- 

with  a  gross  tonnage  of  68,509,-  Their  reports  were  unanimous  on ,  P  B  ^  Mcvrimcs  . 8  mos.  l,7»8.cHS..v,.',  i,7.-..i.o87.t69  : 

4  3  2,”  said  Mr.  JlacKinnon.  Uome  points.  One  was  that  the  in- !  eastern  divisioi  londiiigs  rii  rioiii  ,.;xsni.lit,.ir%  . 8  mo».  4.-.9.:i.-, 0.097  to-L«tci.H67  ,i 

I, -.d  vanished  be-i  cars  in  194.1  to  28.. 9.-,  cais.  \Va,  IKi.cdltiirr.s  . 8  mm.  2  0!i:i,2-24.:!«Z  ‘2  239.297  .,-..-.4 

l.K.  Highest  ToiinaKe  H ®"*" ‘  ‘  n  a  hp  nme  farm  v hUe  in  the  western  division  there  N.itioi.aI  Income  . in  mm.  7.<M3.onn.onn  7.171.000, non  i 

Of  this  total.  Great  Britain  and  !  cause  all  vet  ers  a  '  have  vvas  a.  slight  rise  from  16.063  to  h LAIN E.SS  CONDl'.riUN 8—0. B.C. 

Ireland,  which  stood  first,  had  6.-  hand'-  o  nroduc-'  I®*®’'-  c^vs.  L.n.r.l  Kenomi.  Situ.li.n- 


Gratn  loadings  rose  from  .5,042 


Ireland,  which  stood  first,  had  6.-  hanO'-  c’o  inh  of  nroduc-'  J«.10.3  cars. 

722  ships  giving  them  a  tonnage  ;  ^one  a  luaffiiil  J  .  ji  Grain  loadings  rose  from  5,042 

of  roughly  17.891,000.  Next  came  non  just  g^d '  <urs  in  1943  to  5.170,  coal  from 

the  United  States  with  2.958  ships  (anr.da  and  ^  nuB<.iaii  col- 1  3,331  to  3.747  ears  and  pulp  and 

which  tonnage  was  approximately  !  "'"♦aiO-  '  There  are  in- !  paper  from  2.242  to  2.347  cars. 

1  1.490,000.  .lapan  stood  third  wiUi  Heetives  an  mcenti  e,  fe,,  from  2.108  to  1.751 

2.337  ships  and  a  tonnage  of  5.-  ’ff,.  fUe  war,  to  cars,  logs  and  other  forest  products 

629.845.  Canada  was  in  1 2th  PO''*' ,  eif  r’ ^  to  he  I  from  1.664  to  870  cars  and  liiin- 

tion.  She  had  792  ships  with  a  ton-  supply-  %  hef '  her.  la.h  and  shingles  from  1.621 

nf  rniiirhlv  1  fl9;i  900.  Nnrwav.  '  individual  than  OelOre. 


1  1.490,000.  .laitaii  stood  third  with' 
3.337  ships  and  a  tonnage  of  5.- 
629.845.  Canada  was  in  I2th  post- ^ 
tion.  She  had  792  ships  with  a  ton-  ' 
nage  of  roughly  1.223,900.  Norwa.v.  ' 
tiermany,  Italy,  Holland.  France,  ■ 
(Jreece,  Sweden  and  Russia  were  I 
*II  ahead  of  Canada.”  i 

B.v  the  end  of  1940.  900  British  j 
ships  totalling  more  than  .3,000.000  | 
tons  had  been  lost,  Including  Allied  | 
and  neutral  ships.  Hie  losses  ran  to  j 
more  than  1.600  sliiiis  or  more  than  ( 
5,000,000  tons.  By  the  end  of  194.3,  . 
8  total  of  5,758  ships  witli  a  ton-, 
oage  of  more  than  22.0o0,000  tons 
had  been  lost.  The  figure  included 
some  2,900  British  ships  with  a 
tonnage  of  11.643.000. 

In  other  words,  he  continued,  the 
United  Kingdom  and  .Allied  nations 
such  as  Norway,  The  Netherlands,  , 
France  and  Greece,  have  lost  much.  i 
and  in  some  cases  most,  of  their 


before  'her.  la.h  and  shingles  from  1.621  '*'5- 

idividiial  than  before.  ^  ^  Hmi"  pi 

_  618  cars.  sand,  stone  and  gravel.  (.aitie  si« 

- - — — - -  -  'ietc  from  1.242  to  993  cars  and  Hog  siaug 

WILSON  DEWS  -rr-"::: . S 

(Continued  from  Page  D  Deliveries  of  Wheat  |  StrrI  Ingot 

— — - — - 7  Much  Heavier  in  1944  rmiilacts*^ 

•Furthermore  p!  Stocks  of  Canadian  wheal  in  j  oidg.  Per., 

year  ago,  I  believe  it  would  *’*  j  transit  In  North  Am-  *!-'*’'•  B""' 

sound  *  erica  at  midnight  January  4  total- i  lnticknal  TRj 

to  extend  llbeial  long-teim  I  .372.866,715  bushels,  including  Whojesnie  Sal, 

its  to  countries  who  are  ac^uan  Canadian;  "Ha.l  .sale  - 

or  ®  i  ,  to  i  Ios5t*""*'  ‘*3,326.827  in  United  pricks-D.B.F. 

products,  but  in  special  cases  to  .  1  n„si*inns  On  the  cones-  Wholesale  Pri 


Indc.v  of  Physical  Xolumr  of  Rusliie.'U 
9  niontlis  .  ,  t935-9  equal  lOn 

Inilex  of  Industrial  Produclloi, 

9  months  l93.'i-9  equal  HMi 

Pradiictinn  and  (ieneral  Batiness— 

.Mineral  Produclion— 

9  months  .  .  .  J9:i3-9  <  qual  Itm 

(iold— 9  niuiiths  I'aie  O/s. 

LobI— 9  inonlhs  Tons 

MIg.  Production— 

8  months  ..  .  1935-9  equal  100 

I'4our  Production — 8  months.  Bbis. 
(.affle  Slaiighlcrii.g -in  months  No. 
Hog  Slaughtering — 1C  inonlhs  .  ,  No. 
Cigarettes  relnised— 10  nioiilhs  No. 

Cigars  released — 9  months  ..  No. 
Leather  Roots  A  Shoes— 10  inonlhs  .Prs. 
Raw  Cotton  t.onsitniption — 9  mou,.  i,bs. 
Newsprint  Pi-odiiclion — 10  mos  Tons 
Steel  Ingot  Product. — 11  mos.  l.ong  Tons 
Pig  Iron  Pi-mIucl.  11  mos..  Ixnig  Tons 
Coiilr.icts  Awarded  -10  months  .  .  * 

RIdg.  Permits.  .58  Munlc.— 11  mos .  S 


INTKKNAL  TRADE— U.B.$. 

Wholesale  Sales — 10  m.iiiths. I9.3.5-.19  equal  100 
Retail  .Sales  -10  months  193;-, 39  equal  100 


mX  ouiright  gifts  Of  foods  raw  I  States  position.*.  On  the  cones- 
material.  finished  goods  and  ma- j  Ponding  date  last  y®"®  «*o®'<«  *"- 
....  ocoict  anil  liaHtpti  the  toBcd  3o4.814.388  bushels. 


Wholesale  Prii.-e i. 
(lost  of  Living — Sept. 


.1936  .qual  100 
19.36-9  equal  lOo 


chinery  to  assist  and  hasten  the 
rehabilitation  of  such  countries.” 


Farmers  in  \Ve.«tern  Canada  de- 


lome  rases  most.  Ot  Uieir  - -  -  -  ociiaxa  hnchola  nf  wheat 

fleets  with  little  hope  of  Infernatloiial  C’«-operatlon  ^  -  .  •  •  ^ 


i-eplacenients  during  the  war.  |  But. 

“There  is  little  that  can  be  said  ■  policies 

now  with  any  degree  of  finality  on  j  need  fo.  . . -  - ^  1  . 

the  outlook  for  po.st-war  shipping,  ’  He  reviewed  the  developments  of  j  mg  the^  elapsed  poi  tion  of  **’® 
said  Mr,  MacKinnon.  “But  the  recent  years  in  the  field  of  Inter- !  year— from  J  I 

rough  shape  of  the  post-war  ship- 1  national  exchange  —  including  ad- 1  4— markel  ngs  totalled  222.609.-1 
ntnp  ni.  turp  nnw  is  hppinninp  In  ,  liistments  in  the  gold  Standard  and  (  .  4 4  bushels,  compared  with  1^-.- 


But.  apart  from  our  domestic  i  f.’om  farms  during  **’®  ®"^' ,  umPLOYMENT— d.b.s 

licies.  Mr.  AVilson  emphasized  the  I  ed  January  4.  compared  with  4,-  sepi,  b«» 

ed  for  International  co-operation.  |  990.806  in  the  previous  week.  Dur-  oeueral  index 


l.ide.x  (iom.  StrH,kx — .Sepi..  1939-9  equal  HMi 
Inde.x  Bond  YicUK  — ScpC  l93j-9  equal  IWl 

BRAIN  STATISTICS— Bu!<htl4—O.B.8. 

Wheal  in  .Stove — Dec.  '18  . 


ping  picture  now  is  beginning  to  |  Justments  in  the  gold 


sppear.‘"'^“‘"  '''  . . .  declared  "that'  in“  order  for  those  859.713  in  the  corresponding  ^ 

“The  main  point  which  stands  countries  which  have  found  tholr  period  of  1943-44.  • 

out  most  vlvldlv  is  that,  despite  the  industries  expanded  because  of  war-  Following  are  the  quantities  of  j 
heavy  losses,  the  world  will  have  a  time  conditions,  and  particularly  coarse  grains  .lelivered  from  west- 1 
larger  shipping  tonnage  at  flie  war’s  for  Canada,  to  maintain  employ-  ern  farms  during  the  week  ended  \ 
end  than  at  its  start.  Whatever  nient  it  would  be  necessary  for  ,Tdniiary  4  (figures  for  previous 
other  difficulties  countries  may  them  to  export  to  an  extent  greater  week  in  hracketsl;  Oats  3.099.-, 
meet  in  (heir  international  and  do-  than  was  necessary  even  before  759  (2,018.866)  bushels,  baney 

mestic  trade,  they  will  not  suffer  1939.  And  “when  the  material  and  |  554. .'.>6  ( 1 .1 24.-579 1 ;  rye  12.365 

from  want  of  ships.  jinachines  become  available  for  ex-  (,36.004):  flax-seed.  1  7.806  (46.- 

“Thls  increase  need  not,  of  itself.  '  I'ort  are  we  to  inform  countries  de-  j  458). 

form  a  very  grave  problem.  Na-i  siring  to  import  that,  since  they  ^  - 

tions  could  strive  to  increase  theicannot  pay  Immediately,  we  coo- ;  Trade 

volume  of  world  trade  and  reach  !  not  ship?”  !  Continues  to  Expand 

agreement  on  ways  and  means  for  |  in  answer  to  that  question  Air.  j  I 

disposing  satisfactorilv  of  surplus  ,  AVilson  referred  to  the  Bretton  Dollar  value  of  wholesale  ivading 
shipping.  But.  unfortunately,  many  i  Woods  proposals — the  International  ;  in  Novemhe-  recorded  an  advance  | 

other  Important  elements  aggravate  i -'ionetai')'  Fund  and  the  Interna- ^  of  14%  over  the  corresponding  ^ 

the  problem.  ’tional  Bank  for  Reconstruction  and  |  month  of  1943,  the  general  un- ' 

nufpihiitinn  ( iianffoti  Development — and  to  the  recom- 1  adjusted  index  of  sales  on  the; 


Manul'acturiiia  . 

Logging  . 

Mining  . 

Construction  . 

J'rade  . 

TRANSFORTATION— D.B.S. 
Rtilwar  Car  Laadlnga 


B.AILHAT  EARNIBOS— C.  X.  R. 
Novtmbrr 

Oprraling  Revenues  . . 

OpcniHng  Expcnsf.s  . 


1924  equal  Hmi 


1941 

1943 

(.haiige 

« 

f 

18.906.600.666 

13.000.666.666 

;  i:i.7 

1.8l.3.:)30.(l6n 

l,8‘20 .838.606 

-  0.7 

•'.:H;!,I4I,606 

1.901,1  (it. 006 

--  IM 

1.2311688,606 

»8.‘.,407,606 

i  20.6 

• 

I,798.riHS,.'.7.'i 

l,7.'.:i.687.109 

2.0 

♦.•.».:i.!0.n97 

t(r4.««'4.(i(17 

t  11.6 

2  (l!i;i,2-'4.:H2 

•2  2:i9,-2,S7..3.34 

7.9 

7.6.'.3.nnn.6nn 

7.171.000,666 

!  «' 

■2:i9.z 

:!33.3 

-  I..*, 

•:11.x 

20'.i,9 

1  0.1 

•;42.!i 

--  2.8 

2.I8!).I!I6 

2.;o8.:i9ii 

21. .3 

i2,:!:;o,.'ij6 

l:j,167,99l 

—  6.1 

•264.8 

289.7 

-  I.X 

15.934,785 

I.>.li8t,748 

6.:! 

1 .606.006 

i.:ifln.ofln 

2;i.i 

7.206,006 

.3.360,006 

.3,0.9 

'.'..■.OI. 606.06(1 

‘.'.171,600.006 

4..3 

144.7.'ir.,044 

140,6.34,128 

0.9 

29..52:,19;. 

•.'8..33.3.191 

3..'. 

120,7.59,707 

137.94,3,9;!8 

-  12..-. 

■J.490.0MI 

2,170,668 

•1  .0.3 

•2. 786.928 

2,769.100 

0.4 

1.71:!.47f. 

1,621,009 

-(-  ,3.9 

260,006.006 

1.80,060,006 

11.1 

It  •.(.794,996 

73.80,0.748 

62.2 

17,169,631,006 

:W,818, 140.000 

i  0.8 

184.8 

166.6 

112 

ISM 

149.9 

7.7 

166.8 

99„3 

3.1 

119.6 

118.1 

-  6.8 

8:i.ii 

81.6 

1.2 

;*7.‘2 

97. 6 

—  0.1 

.371. ,•.01.727 

368..306.t16 

.3,0 

182.8 

I82..3 

6.1 

22.3.4 

223.7 

.  6.8 

207..-. 

177.4 

'  17.1 

I.5.S.B 

I.i9.4 

-  2.2 

102.6 

128.6 

--  20.7 

101.6 

l.■>•2..3 

.  0.6 

her  30.  1945. 


■ference.  meeting  In  Ottawa  dur 


AVheat  exports  from  Argeni  Hra  ;  iiig  the  first  week  in  Deceni'oer. 
'during  the  war  yea'’s  bav.-i  been  j  recommended  that  wheat  acreag-s 
rnnging  from  72  to  134  trillion  |  in  Canada  Im  roduced  to  21.6  mll- 

biishels.  In  the  crop  yeai  ending  j  lion  acres  i.o  1945.  Tr  was  felt 

November  30.  1944  export  ship- !  tliat  an  inci  vase  in  co.arse  grain 

meiifs:  totalled  about  92  million  j  .T've.nge  to  provide  feed  reserve* 

bushels.  Til  t'dditioii  to  the  export- (for  the  pi'fsent  large  live-stock 
t, hie  surplus  of  200  niillion  bushels  1  population  was  desirable.  Emphas- 
ihere  remains  in  .Argentiiia  some  j  is  ivas  also  placed  upon  the  dcsir- 
30  million  In.sliels  under  coptrafl  |  ability  of  maintaining  sumnei- 
K  Spain,  rims,  ii  appears  likely  I  fallow  acreage  in  f be  Prairie  Prov- 
tbat  there  will  he  a  snbs^ant  iai  j  lnce«  as  a  measure  of  protection 
carry-over  in  this  SoiiHi  American  |  against  low  yields  during  the  fel- 
.  country  at  November  30.  1  94.5  j  lowing  year.  Although  agricultiir- 

Tliis  siliinlion  iniiy  he  ninditie.l.  al  leaders  a  e  anxious  that  Can- 
,  however,  if  Hie  progres«  of  the  wur  ada  should  be  in  a  position  10 
isiiould  m.'ik''  more  shiptiing  avail-  meet  airy  demands  for  witeai 
able.  The  fo  'c.going  nnalysl-i,  more-  v,-blch  may  be  made  upon  hor  they 


out  of  accoiint  tbf 


wish  to  see  this  countrv 


possible  use  of  wheat  for  fuel  in  carrying  a  burdensome  surplus 
7945.  Short  of  coal  and  pet rolfir.n.  oxer  into  the  post-war  period. 

I  '  idends.  The  first,  and  most  con- 

t  Oil  All/lkllO  A  II  sidcrable,  is  outlined  in  the 'Hughe* 

\HUWIIllnAil  ^*’®’’®hy  the  company  is  to 

OllnilllllUnM  convenant  not  to  pay  any  dividends 

until  the  amount  owning  on  the 
^  (Conliiiued  fiom  Page  1)  1gl  mortgage  bonds  is  reduced  to 

__  ..  -  $35,000,000.  Depending  on  net 

!  quirement.s.  Lifting  of  the  dim-out  earnings  and  what  amounts  On- 
in  the  cities  last  fall  was  another  tario  Hydro  gives  Abitibi  for  power 

I  factor  in  offsetting  falling  off  in  1  properties  taken  over,  that  re¬ 
demand  from  war  industries.  '  duetion  is  a  possibility  not  too  long 

;  Furlher  reduction  in  fixed  '  after  the  companv  is  reorganized 

;  charges  of  Shawinigan  -as  a  result  i  on  a  solvent  basia. 

I  of  the  proposed  refunding  operation  '  Quick  reduction  of  bonded  io- 
wlll  mean  a  total  decrease  in  bond  [  debtedness  whenever  earnings  per- 
I  interest  requirements  of  company  ;  niit  will  no  doubt  be  in  the  Interests 
since  1938  of  more  than  $600,000. 'of  the  company  and  its  future  s*s- 
j  This  is  equal  to  alioiit  28  cents  a  1  hllity,  it  is  .staled. 

,  share  on  outstanding  common  '  -  - - - - 


P.&P. 


(Continued  from  Page  1) 


3V>rk  trt  Dec.  ;',rt  Week  ago 
44.898  69,724 

tjrni.  to  tire.  30  \r  aae 
3,6.'.n,72t  :t. 1.37,996 


Yr  aae  3  yri,.  ago 
.1.37,996  3,369,839 


j  (Continued  from  Page  1)  j  material  to  the  interests  of  sbare- 

' - -  --  _  _ _ I  holders  B-as  witheld  in  the  annual 

to  holders  of  all  classes  of  seem- i The  report,  the  manage- 


Continuee  to  Expand 

Dollar  value  of  wholesale  t  l  ading 


the  problem.  tional  Bank  for  Reconstruction  and  |  month  of  1943,  the  general  un 

Distribution  Llianireri  Development — and  to  the  recom- j  adjueted  index  of  sales  on  the;  ^>t  1*811111184 

,,  '  .*  .*  mendations  of  the  conference  of  j  base  1935-39  equals  100.  standing  I  Months- 

Apait  *his  increase.  *  lousiness  leaders  at  Rye  looking  to  i  at  196.0  as  compared  with  172.2.  i  Gross  rarniugs 


.\pt  RfVAuies  . 

Elsvan  Month* — 

Dpcrnliiig  Brvciiucs 
Opsraling  Exprnsr* 


.Net  Revenue  . 

f.  F.  R. — November 
Gross  earnings 
\Xorking  expenses 


Net  earnings 


9**®y‘‘**on  has  occurred  in  '  lowering  of  trade  barriers,  the  '  .ah  regions  of  the  country  part  j  c’‘P'‘"»'‘s 

^*'®  elimination  o  fimport  embargoes,  '  (fipated  in  the  increase.  Aggregate ;  nx  rarnings  . 
t  nited  States,  as  a  result  of  her  I  discriminatory  ;  _ _ 

hjigft  construction  effort,  will  prop- ifrade  practices  and  the  abandon-  “'=  =  "■—■ . 

ably  have  an  ocean  merchant  mar-  national  sales  and  produc-  I  f  A 

ine  equal  to  that  of  all  other  conn- I  monopolies.  For  Canada  he  1  K  M  ^  /\  fir\ 

tries  combined,  ns  ead  of  owning  !^,  monetary  stability  as  being  of  i  OL^IVd  I  >  ' 


1944 

9 

.36,979.6(l« 

.31,404,006 


1112,623.01111 

.330,66.3.000 


2:,1H:..196 

'1.13.3.118 


*9:4,278,868 

254.869.130 


8bly  have  an  ocean  merchant  mar¬ 
ine  equal  to  that  of  all  other  conn-  monopolies.  For  Canada  he  1  KS  T  PI  11 '  ■«  /\  0  TIP  I  I  If  I  I  Til  I  P'OIIPV  i*'**®'  Oi^viously  after  all  these.,  - 

tries  combined,  instead  of  owning  j.g„,  njon^tary  stabilitv  as  being  of;  U-Jm  OL^IV^II  /— j  there  will  still  be  available  a  sub- •  Grain  Big  FaCfrOr  In 

about  I  o  per  cent  of  the  ocean  ton-  paramount  importance  as  a  prere- i  _  ^ ' _  stantlal  sum  to  apply  in  retiring!  1 

nage  as  in  1939.  she  will  own  .>0  qujgite  of  international  trade,  and  I  . ”,,7:,  ,  .....  . . .  -  ■  .  '  n .  '  bonds.  Further  requirements  will  j  l-ar  Loadings  VjrOWth 

^  Supporting  the  agricultural  pol-!  received  its  true  proportionate!  For  the  four  years  of  the  war.  he  financed  oiil  of  the  sale  of  the  tuh  -j- 

•’nO  non  tnn«  wilt  *\!!-.vhji!i*J  i  “Let  Canada  ta  ke  t  he  lea  ding  lole  j  ,  .  proeressive  Conservative  I  **’®  national  income  for  1940  to  1943,  agriculture  should  Pi'operties.  .  f 

end  the  «*ar  with  «iY  nr  «evon  '  *"  Pi’epai  ation  for  peace  that  her  ‘  d  ■  .!•  •  .n  the  past  seventeen  .vears.  Since  the  I  have  received  an  average  of  $1  PH-e  points  of  inierest  fo  sha'-e- , that  the  movement  of 

«  u  unh  laohievemonts  warrant.  I  sincerelv  I  J®*'"  Brticken  to  give  the;  „„„^,.^g,,  ^g^al  agrl-|  billion  500  million  t  year.  It  has  holders  in  the  Hughes  plan  are  1  stimulated  by  a  record  de- 

o  91  I'  i  A  u  t  Miope  that  Canada  will  be  one  of  the  fa^rners  their  fair  sliave  of  the  na-  ineoiiie  haa  been  rlsjng,  *  actualU  received  an  average  of  I  ^‘J'Hmerated  by  Mr,  Gibson:  export.  A\a.s  responsihl# 

(  anadR  a  hTu  nf  to  approve  the  principles  of  tion’s  irKome*^  K.  C.  Hope,  Party  *  but  the  income  of  other  groups  has !  about  $1  billion  too  million  a*  the  company  will  he  taken  out  of  i  a  high  percentage  of  the  total 

rmpuf  irvpis  oL  If, mo  nr  H.;  ''■®®'*''  a«fooments.  |  p.,„„omic  Advisor  lii  an  article  in  b“-en  rising  just  as  rapidly.  The  re-  year.  leceivership;  (b)  all  of  tho  equity  >n<^roase  in  cars  of  revenue  freight 

.  ontrll  nrohior  whHo  ^ho  n.h^  I  *'’®  **®'®>"n>‘’“*  *''®®  *®  d®'-!*  '  “p"^  prosoiDs  stat**-!  ""**  ®‘  **>*''  «*<'‘atlon  is  that  agri-'  .*i„  ,944  ihe  share  of  the  nu-'*"  I*’®  PyoPTriies  will  be  ret urned  '  loaded  Canadian  railways  duriug 

maritime*^  countries  stand  at  varv- ! matters  of  detail  in  cotisulta-  dealing  with’  farm  income  in !  culture  s  proportionate  share  of  the ,  tional  income  received  b.v  agricul-}*®  owners,  namely  the  j  Hie  jeai  3hi.s  total  amounted^ 

Ing  levels  on  its  other  side  ”  ’  f.'*'  aX’’®®'"®"*  with  the  other  |  relation  to  the  national  income.  We  national  income  has  shown  very.  t„re  will  be  about  80%  of  what  (t  m'pf erred  and  common  *j''*y'o'>ol<  - -“fi',;®. '  ^1  fm  1  «!•>  anlf  3  a^ao  «3« 

Therrwould  be  a  great  demand  ‘®“"*''®*'  f®"<'«‘nied.  Let  us  by  that  ;  in  part:  *i*<>®  i’*^®  *>*"<’®  3939.  In  19M  Itj  should  receive.  Thi.s  is  because  with!®*'';:  **  'f  Proposed  that  bond-  •  “•4->J;99®  for  194.  and  3.369  639 

on  wor!d  shippiug  during  the  im- : '®"**d®"®P  ‘>G3t  '  -The  census  of  1931  reported  "*11  prolmbly  receive  about  20%  105%  of  all  the  gainfully  occupied  j ’'®*d®rs  shall  extend  the  niuiiirity  tor  1J4..  Of  this  gain  for  1944^^ 
mediate  po»t-war  vear*  and  it  was  ! '"T"  *"  "*®  ®"®"®'"*®  ,  that  about  34'':  of  all  Ihe  gain-  of  the  nation's  income.  '  people  lu  Canada  engaged  in  agri-' ®*^  *.''®*''  *>®"d*  ‘o  196a;  (d)  it.of  192.(2.j  cais.  the  increase  In 

during  these  years  that  “LHsfac-i  '’t\‘‘c'“’  I  fully  imployed  workers  in  Canada-  “During  the  period  1 9-26  to  1929  '  culture  It  will  only  bo  receiving  f’®'.‘^®f.  ‘!®’’  **  ro'xpi'omise  wiHi  |  giain  was  almo.st  60  pei  cent.,  w^^ 

lory  aojustments  on  questions  ofi"^  '  (loRi'ee  of  mutual  i  ere  engaged  in  agriculture.  By  agriculture  should  have  received  i  about  20 'p  of  tlie  national  Income,  bondholders  on  the  questioji  of  m- ,  total  cai loads  of  .  22,027  as  .0 

major  policy  must  be  rearhed  ’’  Raid  * 'p^Hiromise  and  fo-operation  espfu-  ,  this  peiceutage  had  dropped!  an  average  of  about  $1  billion  500*  “Mi.  Brgcken  has  stated  that  his  inteiest:  (e»  costly  court  witli  404,948. 

Mr.  MacKinnon.  winning  of  the  peace/’ ’  about  25%.  if  agriculture  had  {  million  a  year.  During  this  four- j  program  for  agriculture  Includes  a  other  legal  proceedings  wil.  :  Movement  of  livestock,  also  rop* 

TMA  For  T.oiigei'.To|.ni  Loans  i  received  its  proportionate  share  of!  year  period  it  actually  did  receive '  definite  plan  for  the  guaranteeing  . .  ,  j  resenting  a  heavy 

•  *  y  •  ^  national  income  in  these  twoi  an  average,  of  about  $1  billion  100 1  of  a  shtue  of  the  national  income  I  Dlslrlbulion  of  Mhares  whs  well  up  during  wtlh  a  to- 

A  helpful  factor  is  to  be  reach-  Ihe  General  ^fuiuiger.  S.  C.  Dob-  vaora  fnf.ti  He  inr>omp  Ahare  would  roHlion  n  vphi*  This  disrrenanev  in-!  for  Afirrlrtiiltiire  in  nmnortlon  to  New  shares  are  divided  on  ilm  of  J42».121  carloads  as  compar* 


about  I  5  per  cput  of  the  ocean  ton-  ‘  importance  as  a  prere- 

nage  as  in  1939,  she  will  own  50  |  of  international  trade,  and 

per  cent,  or  more,  and  Canada,  j  g,.gpj. 


Bracken's  Agricultural  Policy 


1943  Ch»nf«  '  IHes,  recommends  approval  of  the  * submits,  serves  as  an  ade- 
S  $  'proposed  plan.  quate  answer  to  the  charges  of  in- 

.37,001,6(6)  22,660,  .Mr.  Gibson  finds  it,  difficult  i„  '  oHicieiicy.  detailing  as  it  doe*  a 

20,77.^00  _Gra.ow  I  pj.  jjjggjg  extent  of  redemption  |  Period  of  highly  successful  oper- 

7-'26  000  -1  1, 65L000  of  the  $53,100,000  of  5%  1st  mort-  "Hons  for  the  compan.v, 

gage  bonds  which  will  be  outstaiul- '  Annual  meeting  of  Canadian  Car 
1613.30  006  I  1  088  660  i*h?  when  the  plan  is  completed. *‘'o'indry  Co.,  Ltd.  has  been  called 
312:952:006  4-1 7:71.3:000  It  is  provided  that  all  net  currei.t  1  *«•'  J&uuaiy  31st  next  in  Montreal. 

'liT.Te  A.  V  ^®»®*®  ®'’®''  $17,500,000  will  be!''n"'"il  report.  reviewed  eisp 
88.^.8.!,on6  I  used  to  reduce  bonded  indebted- j  "  '’ere  in  this  issue  of  The  Financial 

jness.  He  estimates  that  at  end  oflThnes.  shows  gross  and  net  earn- 
m’8*0A32  1944.  the  working  capital  was  $25  *"«*  of  company  for  fiscal  year 

'  .'J _ '  _ '—.’—  million  notivithstanding  payment  ended  September  30th.  1944,  at 

.3.590,640  7  439.4:48  of  $8  million  made  to  bondholders  I  a"  ^1!  time  peak.  Just  prior  to 

'in  December.  Tliat  is  $1  .OOO.OOO  :  *e’'”ance  of  the  annual  report, 

269.824.96.3  '2:t.4.-.;4.<)6..  j  nioie  than  8  year  earlier.  Addiliotuil  , ‘**''®®*®’'e  announced  declaration  of 

J25.a3U45  -29.238.091  payments  required  will  include  l”  dividend  of  50  cents  a  share  on 

44  19:4918  —  3  784  189  more  than  $2.10o,0))0  to  bond-  ®*’*®*""’**"6  common  stock  of  the 

’ _ ^holders  in  1945.  fund*  for  reor-  ‘'®"'P«">'-  This  represented  first 

jganlzation  expenses  and  payments  i  disbursement  on  Hie  common  stock 
A  I  to  unsecured  creditors  up  to  $900,- I®*  Canadian  Car  since  August  1932. 


which  began  the  war  with  about 
250.000  gross  tons,  will  probably 


“Let  Canada  take  the  leading  role 
in  preparation  for  peace  that  her 


Car  Loadings  Growth 

Complete  returns  for  1944  indi- 
I'ate  that  the  heavy  movement  of 


I'oun  tries 
jueans  rc 
men  can 


(tu7ln"g”thesrTearsThat"'“saH^  '’“'®  "■*""*"^  I  fully  « niployed  workers  in  Canada  -  “During  the  period  1 926  to  1929  '  culture  It  will  only  be  receiving  f’  ®'.*^®®  *',®’’  ;;o'”P''<>Pi>fe  ^1'’^  f7o'i“  !'“i 

lory  aqjustmentB  on  questions  ofi"^  degree  of  mutual  i  engaged  in  agriculture.  By  agricultuie  should  have  received  i  about  20  of  tlie  national  Income,  bondholders  on  the  question  of  m- ,  total  cat  loads  of  .  22,027  as  .o 

major  noHcy  must  be  rparhed  ’’  Raid  * 'p^Hironnse  and  oo-oppration  espfu-  ,  this  peiceutagp  had  dropped  I  an  average  of  about  $1  billion  500*  “Mi.  Brftcken  has  stated  that  his  inteiest:  (e>  costly  court  witli  404,948. 

Mr.  MacKinnon.  winning  of  the  peace.”  ’  about  25%.  if  agriculture  had  {  iiiillion  a  year.  During  this  four- j  program  for  agriculture  Includes  a  other  legal  proceedings  wil.  :  AToveinent  of  livestock,  also  rop* 

I'M  A  Hd^ii>ri.i  For  T.oiiaei'.To|.ni  Loans  i  received  its  proportionate  share  of!  year  period  it  actually  did  receive '  detlnlte  plan  for  the  guaranteeing  ,  ,,  j  resenting  a  heavy 

*  *  ibe  national  income  in  these  twoi  an  average  of  about  $1  billion  100 1  of  a  shtue  of  the  national  income  I  Dlslrlbulion  of  Mhares  whs  well  up  during  wtlh  a  to- 

“A  helpful  factor  is  to  be  reach-  Ihe  General  ^runager,  S.  C  Dob-  years,  then  its  income  share  would]  ntillion  a  year.  This  discrepancy  in-!  for  agriculture  in  proportion  to:  New  shares  are  divided  on  the  of  ]4.T,121  carloads  as  compar* 
<*d  in  the  United  .Maritime  .Auth- ^  son,  in  refen-ing  to  chatiges  in  the  j  Rave  amounted  to  appi'oximalely ;  ctTHsed  during  the  depression  of  j  Hie  numbers  of  workers  engaged  following  basis:  5  new  $2(1  par  ^  "'***’  120.816  for  1943  and  99,* 

ority.  Established  tinder  the  agree-  trnnsition  period  from  xitir  produc-  34%  jn  1931  and  25%  in  1941.  the  thirties  and  by  1932  agrlcul-j  in  agficulturc.  .  .  Prices  for  value  shares  to  holders  of  each  7%  -56  for  1942. 


and  by  1932  agrlcul-j  in  agricultuie. 


Prices  for  value  shares  to  holders  of  each 


'  256  for  1942. 


ment  signed  last  summer,  it  pro- ;  Hon  fo  peaepiime  needs,  suggested  jiowever,  in  T931  agriculture  onlylture  received  about  670  million' farm  products  will  be  announced  preferred  share;  4  tiew  $20  par.  Ptilpwood  also  showed  a  good 

vidcs  that  those  among  the  I  nlte',1  tliat  the  bank  ivould  be  called  upon  received  a'oout  12%  of  the  national!  dollars  le.ss  than  It  should  have  ve- j  In  advance  of  prodnetiou  at  levels!  value  shares  and  2  new  toinuion  j  Kuin  for  the  year,  up  12.293  car- 

.Natlons.  including  Canada,  who  to  play  an  important  iiart  in  as- !  income  and  18%  in  1941.  From  the  I  ceived.  From  this  low  point  agrlcul- j  high  enough  to  insure  a  proper- 1  shares  to  holders  of  each  6%  pre- !  loads  to  135.806.  comparing  with 

hax’e  chiefly  contributed  to  .Allied  sisting  financially  In  helping  tojijgveau  of  .Statistics  data  it  would  i  ture's  proportionate  .share  of  the  tionate  share  o*  the  national  in- 1  ferred  Share;  and  one  now  com-  123.513  in  1943  and  117.327  in 


shipping  needs,  shall  accept  and  ,  bring  about  ibis  cliaiipe:  he  coii-i 
discharge,  as  8  common  responsi-  tinned:  “It  mjiy  be  necessary  fori 
bility,  the  provision  of  adequate  us  to  j’ecise  to  some  extent  the 
shipping  facilities  during  the  final  exi.sHng  practice  of  making  loans 


phase  of  the  war. 


“Although  it  la  contemplated  that  ‘  tain  clr ’unistam  es  to  consider 
tbls  agreement  will  end  within  six  loans  extending  over  a  period  of| 
months  after  the  war  with  Japan  ^  two.  three  or  five  years  to  meet 
is  won,  it  will  furnish  in  the  mean-  changed  conditions, 
time  a  forum  wherein  the  princi-  ‘‘1  am  not  Impiying  that  we 
pal  maritime  nations  of  the  world  should  depart  from  our  policy  of, 
will  have  an  opportunity  to  explain  prudent  banking,  but  because  of, 
their  individual  problems,  and  to  mo’  large  lioliiliigs  oi  readily  nego- 
consider  the  basis  on  which  inter-  tiable  (tovernment  securities,  we 
national  agreement  may  possibly  be'  'Day.  without  risk  to  our  liquidity,; 
reached.  ,  assist  '  deserving  borrowers  with : 

"We  in  Canada  are  keeping  this  j  linger  term  loans.  Your  hank  is' 
whole  problem  under  close  review.  ■•*'’or.g  financially  and  exceedingly 
We  are  ready  to  play  our  part  in  i  "’e**  equipped  to  handle  post-war 
helping  to  achieve  a  Just  and  wise  I  financing,  and  we  shall  consider  it; 
decision  that  will  aid  the  world  “ur  PaHiolic  duty  to  play  our  full , 
in  making  an  agreement  on  ship- :  Parl  in  assisting  business  gener- 
ping  policy  the  prelude  to  still  “''y  ’«  becoming  re-established.”  ; 

larger  economic  co-operation  on  an  1  - - - 

international  scale.”  Kimberley  Yellowknife  Gold  i 

. . .  .Mines  has  acquired  property  of  | 

-  - - - - —  1  800  acres  adjoining  Belleterrcl 

nnMMIINITV  '  according  to  Information  released  i 


his  cliaiip*':  he  coii-i  gpp^gv  that  agi  icnllure  has  never  i  national  income  steadily  increased.  I  come  tor  agriculture.” 
i!iy  be  necessarv  fori 

ce  or' iL, inr'ioa!;:  AVERAGE  YEARLY  EARNINGS  OF  1  MILLION  INDU5- 

f or  short  , ms  only  and  in  eer  TRIAL.  AND  150.000  STEAM  RAILROAD  WORKERS 

ro^^r  8  peS^’or  •  AVERAGE  NET  INCOME  PER  FARM  FAMILY, 

five  years  to  meet  2000  I — 1 — ' — ' — I — ' — ' — I r— 1— , ^ p-3 

tions.  ^*1' 

Imniviiiv  that  wa  A; 


I  a I 


,  ^RAILROAO 
Uf  WOAKIRS 


INDUSTRIAL 

WORKERS 


'mon  sliare  for  eacli  2  common  ,  1942. 

'shares  now  held.  The  share  capital  Shiimients  of  merchandise  in 
will'  then  be  as  follows:  le.ss  than  carload  lots  also  rose  con- 

I  50,000  preferred  shares  (pai'  siderably  from  740,239  to  769,948 
i$20)  $2.50  per  annum,  $1 .000.000.  carloads.  On  the  other  hand,  the 
I  1,396.272  preferred  shares  ( par  j  movement  of  coal  e’as  sharply 
j$20)  $1.50  a  ypiif.  $27,905,440.  down,  due  to  declines  in  produc- 
I  1,241.694  no  par  value  common  |  tion.  with  a  total  of  283,129  car- 
I  shares.  loads,  as  against  314,413  in  1943 

Of  the  latter,  697,636  commun  and  294.981  in  1942. 

shares  will  go  to  holders  of  present  ^ - - - ' - 

8%  preferred  shares.  ,  'I'oronto —Bidgood  Kirkland  Gold 

Mr.  Gibson  recalls  in  his  leUtir  i  Mines  Limited  reports  production 
that  “some  years  ago  the  .Abitibi  j  for  the  month  of  December  Wa* 
1  properties  were  offered  for  sale,  worth  $19,468  from  4,030  tons  of 
and  if  this  sale  had  been  made  ore  milled,  averaging  $4.83  per 
to  the  only  bidder,  the  sharehold-  !  ton.  This  compared  with  November 
ere  would  have  lost  their  equity.”  ]  production  totals  of  $21,651  from 
There  are  other  hurdles  to  leap  i  3,988  tons  milled,  averaging  $5.43 
before  the  new  stock  will  get  div-  I  per  ton. 


FARMERS- 


Political  Importance  0£  North  Grey 
Increases  As  Campaign  Progresses 


(Continued  from  Page  1) 


uuiriifluiiM  I  inniTiu  .officially.  Company  already  holds 

* _ ,,  tS®  acres  in  northeaet  of  Ptarmlg-' 

(Continued  from  Page  1)  ,  Yellowknife  district,; 

;  ;  where  surface  stilpping  is  said  to 

into  small  strips  which  were  iarin-.p.,ve  exiiosed  three  separate  vein, 
ed  by  each  holder.  The  large  equip-  t,(,.uctures.  uncovered  for  respect- 1 
nieu t  w as  owned  and  oper at cd  com -  .tveiv  1^*5  enn  an ii  too  ft  wi t b  1 
munally.  In  addition  to  farm  op-!  ™ 

eration  they  had  many  rommunity  j,„rvev  will  he  made  in  Belleierrel 
enterprises  .to  improve  living.  ,  ; 

nitr'0  WM  •  BBtlUMl  tliBi  prom«  I 


1926  1928  193 i  1934  1937  1940  1943 

'the  doited  line  in  thi.s  chart  shows  tlie  changes  in  wages  and  salaries  of  all  people  working  in  Industry 
the  average  wages  and  salaries  of  150,000  working  in  ***’®’H  one  million).  .  .u 

the  steam  railroads  for  the  nast  seventeen  veats.  ^***  heavy  black  line  snows  the  changes  in  the 

average  net  income  per  farm  faintly  from  1928  to 
The  hollow  line  shows  the  changes  in  the  average  l943. 


backing  an  effort  to  force  pro¬ 
vincial  premiers  to  stop  their  cat¬ 
calls  at  the  Capital,  and  to  oblige 
them  to  make  a  more  intelli¬ 
gent  approach  toward  provin¬ 
cial-dominion  relation.*. 

•e  ^  ^ 

Some  .'?ay  Hint  UNRRA  is  on 
(he  way  out,  tliat  Bretton  Woods 
has  been  sciilHed.  If  so  two  of 
our  big  home  front  conflicts  in 

1^44  turped  out  to  (hi  Iosbbs  toix 


The  wav  which  seemed  to  prom¬ 
ise  such  a  happy  new  year  went 
out  sadly,  and  apparently,  these 
big  projects  are  suffering  from 
a  Von  Runstedt  thrust  also.  The 
most  our  mentors  here  will  con¬ 
cede  is  tliat  the  terapp  of  UNRRA 
is  being  slowed  down. 

Don’t  dlBcoiint  the  steady  sa¬ 
botage  of  those  business  Inter¬ 
ests  who  say  that  tf  the  thing 
won’t:  work,  why  spend  nsonef 
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New  Earnings  Peak  for  Canadian  Car  &  Foimdry  ***  '[“™s  — “= 

mr  I  T  ¥•  1  handled  and  being  handled  by  Cana-  crates  a  total  of  10  plants  of  which  amounting  to  $0.55  a  share,  sul)se-  l’*^*^*'  U  1 A1  1  ^  Rrhibiiiuiion  of  Company 

rilCYnAV*  lA/lTn  '^^ile  impressive,  gives  6  are  located  in  Montreal — 2  car  fluently  stockholders  ratified  the  i  l/fl  U  A  If  i  n  1  Finance,  i  nder  the  Companie 

A  AlgAld  ¥▼  lUl  only  a  partial  picture  ot  the  tre-  plants,  2  foundries,  an  aircraft  plan.  Under  the  plan  there  was  Nil  Y N  |||2ll*ll  Alll  AR  A  ^  creditor.  Arrancement  Act 

rn  1  mj  «  mendous  amount  of  effort  and  plant  and  a  propeller  manufactur-  made  a  cash  payment  of  $2.55.  the  Economic,  of  the  Canadian  Mark. 

I  I  Ill4"r%11^  contributed  to  ing  plant — and  one  each  in  Wei-  dividend  rate  on  the  preferred  in-  -  , 

A  A  dlVl  leW  A  wA/lAA14XA  V/UleUUL  the  country  by  the  company.  Value  land,  Ontario,  Amherst,  Nova  Sco-  creased  to  $2.10,  and  the  $25  par  ii  p  »•  I  u/  u  ^  above  arc  features  tu 

*  ^  ,  __  of  Canadian  Car’s  experience,  dur-  tia,  P’ort  William  and  Brantford,  preferred  became  callable  at  $:’.5.  v”***,  Worker*  to  TUC  T'AkJAIMAkJ 

A  4*  ■  Of*  |^|om4'a  YaOV*  in  the  peace  Car  works  of  the  company  are  The  plan  also  provided  for  estab-  Speed  Up  Production,  Other*  I  Ht  V.AINAUIAN 

A  AdAlloO  111  1  %S€3iL  years  since,  has  been  made  avail-  equipped  for  the  building,  finish-  llshment  of  a  sinking  fund  for  pre-  To  Transfer  '  ^UADTCDEf> 


|sj  I  Y  Y*  1  YY  1  handled  and  being  handled  by  Cana-  erates  a  total  of  10  plants  of  which  amounting  to  $0.55  a  share,  subse-  *'*V*A*J  U  *1*1  1  ^ 

I\IaT  ^hAl^nlV  rilOrhAl*  *A/ltn  impressive,  gives  6  are  located  in  Montreal — 2  car  quently  stockholders  ratified  the  C  1 170  If  If  i  II  i  f*  1 

*  A,  YY  AUA  only  a  partial  picture  ot  the  tre-  plants,  2  foundries,  an  aircraft  plan.  Under  the  plan  there  was  N  A  Y  N  nfljirll  Alfl  A  R  A 

|iM  1  |k  j  «  mendous  amount  of  effort  and  plant  and  a  propeller  manufactur-  made  a  cash  payment  of  $2.55.  the  k/**  *  */ l**tlVIlfHTirilin 

I  TO  INIOY*1¥Yflt  I  Illf’TlIlt  contributed  to  ing  plant — and  one  each  in  W'el-  dividend  rate  on  the  preferred  in-  _ 

A  *  XYl/AAAACU  V^UIy^UL  the  country  by  the  company.  Value  land,  Ontario,  Amherst,  Nova  Sco-  creased  to  $2.10,  and  the  $25  par  ii  c  »•  i  u/  u 

A  Y^1  •  Canadian  Car's  experience,  dur-  tia,  fort  William  and  Brantford,  preferred  became  callable  at  $:’.5.  '^*’f**  E.»»entiaJ  Worker*  to 

/Y  4*  ■  Of*  «««  the  last  war,  and  in  the  peace  Car  works  of  the  company  are  The  plan  also  provided  for  estab-  Speed  Up  Production,  Other* 

A  AAllLo  111  1  CAa  years  since,  has  been  made  avail-  equipped  for  the  building,  finish-  llshment  of  a  sinking  fund  for  pre-  To  Tran*fer  ' 

_ _ _  able  to  the  country.  Not  all  of  sug-  ing  and  upholstering  of  all  kinds  ferred  stock  retirement.  Oedne-  _ 

.  ■»  .  ...  f.estions,  for  one  reason  or  another,  of  railway  rolling  stock — freight  tions  are  to  be  made,  of  15  per  ent  __ 

E(|Uipni6nf  Business  on  Books  Sufficient  to  Meintein  been  made  use  of.  For  in-  cars,  passenger  coaches,  sleeping  of  annual  net  profits  remaining  TO  INTERVIEW  STUDENTS 

DU..*.  *  C  II  /*  *<_  II  «.*■  e  J  £  stance,  the  company  even  before  cars,  dining  cars,  etc.,  and  the  after  all  charges  and  preferred  di-  - 

rienTS  Ai  run  w.Ap3Clty  Until  end  ot  the  war  was  experimenting  with  foundry  plants,  in  addition  to  pro-  ^idends,  commencing  with  the  past  Ottawa. — Stre.s3ing  the  tcn.se  na- 


PlsntS  At  Full  CApACity  Until  End  of  me  war  was  experimenting  with  foundry  plants,  in  addition  to  pro-  tidends,  commencing  with  the  past  Ottawa. — Stre.s3ing  the  tcn.se  na- 

Currenf  Year  production  of  airplane  engines,  at  ducing  many  of  the  parts  used  in  liscal  year.  Of  the  278,000  shares  iur<.‘  of  Canada's  mantiower  siina- 

Viurrenr  lear  its  o^n  expense,  and  actually  pro-  the  building  of  cars — exclusive  of  preferred  stock  issued  under  >>on,  both  from  the  viewpoint  of 

duced  a  small  efficient  airplane  manufacturing  rights  for  many  of  Irtest  capital  reorganization  plan,  industry  and  that  of  the  armed  ! 

EARNED  $1  A  5HARF  OKI  CnKAkAtMJ  engine,  which  it  called  the  “Maple  which  are  owned  and  on  which  1 ,000  shares  alreadv  have  been  pur-  ^''fvices,  Arthur  .Mac.Vamara,  Na- i 

.9n#*i\E  wn  VV/iTirvivn  Leaf.”  For  a  time,  there  was  con-  royalties  are  collected  from  other  chased  and  cancelled.  tional  Selectivt-  Service  diredor,  ' 

Piderable  discussion  given  to  manu-  car  companies  in  Canada — also  As  additional  protectiou  for  the  "mde  an  urgent  plea  for  all  “esseu- ; 

New  peaks  in  operating  profits  and  in  net  earnings  and  a  widely  facture  of  airplane  engines  by  Cana-  manufacture  a  wide  range  of  spe-  preferred  it  is  provided  that  no  di-  ’ /'anadian  workers  to  strive  tor 

improved  financial  position  are  shown  in  annual  report  of  Canadian  *^*’*'’  country.  The  plans,  cialties.  The  Fort  William  plant  ot  vidends  «‘an  be  paid  on  the  common  "'aximum  output,  and  fttr  others  to 

Car  &  Foundry  Co.,  Ltd.,  for  the  fiscal  year  ended  September  30th,  1944  company,  idle  over  a  consider-  stock  out  of  earned  snrplns,  as  ot  !HV'r,‘'',Ln'.i!,"  "“‘‘'''•‘’'•‘ff®'* 

,  *  because  Biitish  manufacturers  pre-  able  neried  of  years,  was  recondi-  Sent  30  to.it  wtiiibi  •inioimtori  i.,  indusiio.s. 

distributed  to  shareholders  during  past  week.  Report  also  reflects  some  ferred  to  make  all  their  own  en-  tioiied  in  1939  and  is  now  being  op-  some  .$7.’500  000  inclusive  of  World  '  l’!*>licular  ihe  nibbei 

change-over  from  war  production  to  ordinary  peace-time  production  in  Rincs  Kngland.  The  Idea,  at  crated  as  an  aircraft  plant.  War  I  claim  proceeds.  Cemmou  di-  which  this  jear  has  set 

company’s  operations  during  period  under  review  with  sufficient  equip-  f'^st,  behind  airplane  engine  manu-  Panltal  Sinicfiit-n  videiids  can,  however,  be  paid  out  *’’1’“!  -"""(to  ad 

.  .  1  .  .  .  4  t'  faf*tiir»»  "Iti  yi’si«s  tliaf  tnami.  Y.H|Fn«i  »^irinnir<^  ^  *  OnloiUll  Ilf'iiVV  Olllv  liros  for  ovt'?*- 

ment  orders  on  books  to  keep  car  plants  operating  at  canacity  until  end  r/  v!,  ^  in  L.anaaa,  \\as  tnat  manu  ^  piofits  or  reenpts  alter  beptem-  sprvi.  n-  iirifUh  r.kiiiniKiu  u.'.  i 

-laAK  A  A  A  A  ..■*  /  .  ena  factlire  of  siicli  important  nia-  Capitalization  of  Canadian  Car  ber  ,'!()  1911  An  iniiiil  dividenri  ..r  '''•r' "  e,  Itiitish  (  oliimliiH  and 

of  1945  and  a  trend  towards  non-inilitary  production  in  steel  foundry  chines  in  this  country  would  give  &  Foundry  Co.,  Ltd.,  consists,  at  .50  cents  a  share  on  common  stock  the  tiuebec 

operations.  added  protection,  in  event  British  present  time,  of  274.000  shares  of  was  deelared  recentlv  navahle  Wueliei'  and  | 


EARNED  $1.52  A  SHARE  ON  COMMON 


il  report  of  Canadian  country,  me  plans,  cialties.  The  Fort  William  plant  ot  vidends  ean  be  paid  on  (he  eommon  "'UAimum  onipui,  anu  U)r  oiuers  k 

Sentember  3nfh  1014  however,  were  abandoned,  partly  the  company.  Idle  over  a  consider-  stock  out  of  earned  surplus,  as  ot  "Vo  under.staffed  essen 

’  ■  because  British  manufacturers  pre-  able  perif.d  of  years,  was  recondi-  .Sept.  30,  1911.  whicli  amoiinlc'd  to 

sort  also  reflects  some  ferred  to  make  all  their  own  en-  tioiied  in  1939  and  is  now  being  op-  some  $7,500,000  inclusive  of  World  ,  ^  the  nilibe 


War  I  claim  proceeds.  Common  ,|j.  '‘idu.slit.  wbicb  Ibis  jear  has  set 
vidends  ean.  however,  be  paid  out 

of  profits  or  receipts  after  Septeni-  '>eavy  d  l  y  l  res  f,,r  over- 

i.n..  10,,  j.,:..  ,  j.  .  service;  British  Coliimliia  and 

bei  ,.0  1911  An  initial  dividend  ol 

at)  cents  a.  share  on  ,„mmon  stock  i,„i„stry;  and  Quebec  and 
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Nainara  said  the  medical  sialiis  of 
hockey  playeis  .siilij>ct  to  military 
call-ups  was  under  constant  review 
and  iliat  spis  ia I  exa niina I  ions  would 
lie  made  in  any  in.-taiice  where 
there  was  reason  to  believe  a  mis¬ 
take  had  been  m.ide  in  tlie  pre¬ 
vious  finding. 

In  sncli  cases,  he  declared,  tha 


aaaea  proieciion,  in  event  uritisn  present  time,  of  274,000  shares  of  was  deelared  recentlv  mvaiiin'/,  .  . .  , . . .  . 

At  end  of  fiscal  year,  balance  Of  68  cents  a  share.  Writing  back  I'lants  were  destroyed  by  Nazi  $25  par  value  preferred  slock  January  2,3rd  •  P‘ >  Ontario  textile  indnslries,  wherei  "an  would  he  m  iiniiorm  helore 

sheet  reveals,  company  was  in  of  refundable  portion  of  excess  pro-  bombs.  More  recently,  American  carrying  a  cumulative  animal  divi-  Under  aiiollier  nrovision  non  "'■‘’‘•'‘‘I-  ^ 

strongest  linancial  position  in  many  ^>*8  tax  would  make  earnings  on  airplane  engine  plants  have  been  dend  of  $2.10  a  share,  and  3C5.S00  Ivansferraole  riuhts  Iuivp  t."r.,  .Mi-V-Na^nara' had  Tol'd "'''•take. 

the  selection  of  university  science 


we  know  it”  if  the  exaiiiinaiion  eoii- 

Qgest  linancial  position  in  many  tiis  tax  would  make  earnings'  on  airplane  engine  plants  have  been  dend  of'$2.10  a  share,  and  SCa^SOO  I  iiansfeVraol'e"rights''h’i'vp''hef  m  Vi  ”'"  V''  **  mistake, 

s  and  was  well  fortified  to  enter  common  stock  equal  to  $2.35  a  supplying  Canadian  planes.  shares  of  an  authorized  64.5.800  lotted  to  holders  of  nrefened  sinck  I’’"'.'  f'"'  •'  'e'  ”"'  mlm  view  .Mr.  .Mac- 

transition  period  which  may  sDare  as  compared  with  $1.42  a  Peacetime  Output  Limited  shares  of  no  par  value  cominon  I  redeemed  These  rig^^^^^^^  ' t  wleni!  ,  ."'Jit?  ne^^'''‘'7'  f 

possibly  develop  beJore  the  end  of  share  in  preceding  year  on  similar  Because  of  demand  for  war  ma-  At  orpnization  the  company  Ltoekholders  to  purchase  one  share  fm-ce.s  for  tJc  ni  cal  personnel oV’s  ooo  me"  I'm'oniVb^ 

the  current  year.  Surplus  and  re-  basis.  ,  .  .  ,  chines,  amounts  of  railway  equip-  capitalized  at  $5,000,000  of  |  of  common  stock  at  $20  a  share  Travelling  hoards  V.ll^  o  ^ 

serves  are  substantial:  networking  Deduction  for  preferred  stock  (the  chief  peace-  P'eferred  stock  and  $3.50  ..000  of  for  each  share  of  preferred  held,  the  technical  branches  of  the  navy  baiiied  there  voiill  he  no  niaio 

capital  pd  cash  position  impres-  sinking  fund  and  adjustments  left  time  activity)  have  been  limited  parr  value  rommou;  in  Sep-  The  20.000  preferred  shares  in  and  army  with  officiais  of  he  War-  change  in  the  cil  -iii  leg  il  uion 

m  m  from  $6  9n%4“at^heJiV  lo’;:‘ro’'o  of'^  m.efe?red‘'a"n!  '  U’o  -®>-e  ean-  time  Bureau  of  Technical  Person-  an^  Z!y  re^ain'.nJ.n'r  wor 

obligations.  fiom  $6,911,il4  at  begin-  gjjig  steel  and  other  materials  had  pieferred  and  $^(o.000  <*oiifd,  and  an  appropriate  inci*euse  ael,  will  visit  universities  soon  to  stepped  up  coiisiderabl v. 

Income  account  shows  net  oper-  nii^  of  yeai .  been  directed  towards  equipment  of  common  was  issued:  in  Septeiii-  in  authorized  coiiinion  stock  was  interview  graduates  for  technical 

ating  profits  of  $5,287,009  and  Balance  sheet  shows  net  working  fo,.  ,hp  battlefront.  However,  as  ber  1912  an  additional  $100,000  of  |  made  to  provide  for  exorcise  of  the  "ppointmonts. 

Other  income  of  making  capital  in.proved  during  fiscal  year  ^vartime  strain  on  transport  facili-  t'ODimon;  in  September  19K^  rights.  Authorized  common  stock  Helore  tlu'so  visits,  students  who 


.students  to  fill  needs  of  the  armed  tends  to  maintain  its  call-iip  qiiola 
forces  for  tecltnical  personnel.  of  5,000  men  a  nionlli  for  the  army 

I  ravelling  boards,  representing  wi.iln  from  oilier  (inarli'rs  il  was 
tlie  technical  branches  of  ilie  navy  learned  there  would  he  no  major 


-  - - -  .  i-  oeeii  uirecieu  lowarus  equipment  '  ,  j..  ■‘w  I'-eu  i-oiiiiiioii  siock  was  iiner\iew  .graauaics  101  iccnnical  I4,,vk.v..i.  'li..  nr  ii.n 

ating  profits  of  $»,„S7,009  and  Balance  sheet  shows  net  working  fQ,.  (|,p  battlefront.  However,  as  ber  191-  an  additional  $100,000  of  made  to  provide  for  exercise  of  the  appointments.  -  niinl'in 'iti*  mnni li k"  * 1^!^  iV-lC 

other  income  of  $39,713.  making  capital  in.proved  durin.gf meal  year  ^vartime  strain  on  transport  facili-  common;  'P  ‘;®)’V.®'’’ber  1913  an  lig-ius.  ,\uthori/.rd  common  slock  Before  these  visits,  studenis  wlio  i, loved  lo  he  no  e  isv  1  i-.k  nni  mv 
gross  income  for  fiscal  year  under  I'P*!.*’''.  increased  a  large  backlog  of  additional  8900.000  of  preferred.  ,vas  increased  to  G15.S00  shares  have  indicated  one  of  tlie  seivice.s  •.ttp|iii)i  to  iin  rea.-c  Hi  m*  fiirnro 

review  of  $5,326,722.  This  repre-  $6. .  00  953  from  ^  946.404  on  pre-  dpmand  developed  for  railroad  roll-  September  1916  an  additional  f,„„,  .365.800  shaves.  as  their  first  preference  will  he  u onld  iie  •  -s  I  '.m 

sented  a  healthy  increase  from  pre-  vious  financial  statement  Current,  ,  $500,000  of  preferred  and  $2a0.-  x„  additional  preferred  stock  medically  examined.  The  hoards  new  m  i  imwer  f  dds 

vious  year’.s  figure.s  of  $4,852,318  assets  are  down  at  $1,, 293,  15  ..i,„a,ion  during  past  year  less  "OO  of  common:  and  i'',p®ldm''ber  n.nking  equally  or  ahead  of  pres-  "dl  be  chiefly  concerned  with  inter-  rce  1  ations  ,,,  Iv  to  -  , 

for  net  operating  profits.  $34,811  from  $19.537, <92  but  current  lia-  attention  has  been  ’'‘1"  ««  additional  $.50,000  of  ent  preferred,  or  any  funded  debt,  viewing  194.5  graduaie.s  for  the  aLl  1  x  !o  37  an.l  m  rr^ 

for  other  income,  making  total  in-  biUties  declined  by  almost  $3  mil-  gj^.p^  ),rodiiction  of  such  equip-  common.  can  he  created  without  Uie  consent  "'"O  ""d  navy.  However,  a  nnmliei  [v  ,0  f> 

come  of  $4,887,129.  Depreciation  lion  to  $10,592,162  as  against  $1.3,-  n,pat_  company  now  has  suf-  February  1929  Ihe  author-  „(•  a,  |p.,^{  two-thirds  in  value  of  graduates  in  engineering,  ,  i  ,1  , 

write-off.  at  $1,835,415  (including  591.388  Current  ratio  improved  p^,  business  on  its  books.  n the  outstanding  preferred  stock.  mathematics  and  physics  are  re-  nai,  he,^  ?f 

special  depreciation  of  $1,279,979)  during  the  year  to  1.62  to  1  from  domestic  and  export,  to  keep  car  810,000.000  The  former  relative  dependence  "Hired  by  the  army  and  navy  for  1'  conn  le  ed  ^rain  I  .  In 

was  down  from  year  before  figure  1.44  to  1.  plants  at  capacity  until  end  of  1945.  and  33,  ,C0  additionei  sluyes  of  of  the- company  on  railway  equip-  summer  training  during  the  1945  n'lctccl  to  return  to  c  i  Mi  m 

of  $1,968, 4:!8;  provision  for  in-  Highlight  among  changes  in  eur-  inasmuch  as  company  has  well  shareholders  at  ment  buying  for  its  earnings  is  in-  vacation  season  and  these  will  be  ;l‘«e'vp  nm  a,^. 

come  and  excess  profits  taxes,  how-  rent  items  was  elimination  during  e.stahlished  facilities  for  production  8125  a  share  on  a  ratio  of  1  new  dicated  by  the  trend  of  profits  over  selected  at  the  same  time.  After  'c.-'.  ^rv  cp  imaiiul  lor 

ever,  was  up  at  $2,361,000  (includ-  year  of  bank  loans  which,  as  at  Sep-  railway  equipment,  such  pro-  ^bare  for  each  3  held,  from  the  a  period  as  shown  in  the  accom-  I"®  representatives  of  Ihe  forces  ‘  n  r- V  k  ,i;,.„l,,,.-,rier«  s-.i.l  i...u 

ing  refundable  e.p.  tax  of  $305,400)  teniber  30th,  1943,  amounted  to  ducts  can  be  turned  out  on  a  more  proceeds  of  this  stork  issue,  whi.h  ponying  review  of  earnings  and  /«:''l>'.®l®d  their  selection.  ,.ve  •  ,he -e  1  Vs 

from  $2,086,450  ( including  refund-  $3.502  000.  Accoun  s  payable  in-  favorable  profit  basis  than  narrow-  brought  $4,170,000  into  the  tveas-  balance  sheet  posti ion  and  dh  idend  "<'®d  of  civilian  industry  for  techni-  Hie  nViev  of  g r  d  .  d 

able  e.p.t.  of  $271,176).  Net  oper-  to  $7.7.-,6.444  from  $ . ,-  ,„a, gin  war  business.  «''y.  the  entire  remaining  funded  and  market  records  of  its  preferred  P  ®  r  .s  o  nn  e  1  from  the  1945  ,io„  f,?  ai'rn.Vn  ad  ing  tl  at 

ating  profits  for  latest  year  were  301.179.  while  taxes  payable  in-  Canadian  Car.  10  years  ago.  like  debt  of  the  company  and  i  s  sub-  ,,nd  common  stocks.  The  years  of  1  ""1  be  considered.  officers  with  ipV  i  n  ,  ifi -  ui  . 

after  deducting  $6,970  for  direc-  creased  to  $2,630,982  from  $2  -  railway  equipment  companies,  ^idiaries  was  redeemed,  leaving  the  railway  purchases  are  Atlilotcs’  Status  Reviewed  sometimes  aiV  re.'.ill  1  1,  fill 


generous  railway  pnrciiases 


tors’  fees,  $144,486  for  officers’  415,590.  Among  current  assets  cash  almost  entirelv  dependent  on  preferred  stock  a  Dvst  charge  on  mari^pd  by  very  substantial  profits 

compensation,  and  $20,374  for  legal  shown  up  at  $707,730  from  $362.-  gp,jam  earnings.  Later  in  1929,  in  Septem-  a„d  earnings  for  the  company  I 

f'xpenses.  After  all  charges  and  ap-  ?83  on  previous  balance  sheet  and  initial  .production  in  a  new  common  stock  of  the  com-  periods  when  equipment  buy-i 

propriations,  net  earnings  applic-  government  bond  holdings  up  at  return  much  profit  to  a  cor-  pany  was  split  4  foi  1  and  the  pai  minimum,  or  entirely' 

able  to  dividends  on  outstanding  $495,000  from  $440,000.  Inven-  poration  at  the  start.  This  is  due  value  of  the  P'®f;fred  stock  was  ,,ave  seen  heavy  operating ' 

preferred  stock  amounted  to  $1,-  tories  dropped  sharply  to  $9,740,-  capital  investment  changed  from  $100  to  this  in-  loj^ggg  xhese  wide  swings  in  the; 

130, .306,  equal  to  $4.12  a  share  on  086  from  $11,847,864  while  ac-  rj-quired,  and  special  expenditures,  volvlng  a  4  lor  1  split  m  the  senior  fortunes  of  the  companv  have  nat-1 

stock  as  compared  with  preceding  counts  receivable  declined  to  $6,-  m„st  be  written  off  before  the  busi-  ii’sue  also.  urally  been  reflected  in  an  erratic  | 

year’s  earnings  of  $832,241,  equal  o60,29S  from  $6,861,045.  ness  can  return  the  maximum  of  Late  in  1942  directors  approved  dividend  record  and  eqtially  wide 

to  $2.99  a  share  on  preferred.  Dlvl-  kixed  a.^sets  are  shown  down  at  profit.  Particularly  in  the  case  of  a  plan  for  clearing  up  dividend  ar-  swings  in  tlie  market  valuation  of 

dends  paid  on  preferred  stock  for  $16,667,601  from  $17,381,800  at  armament  business,  where  the  rears  on  the  preferred  stock.  Ihe  securities  outstanding. 

year  under  review'  absorbed  $5i5,-  end  of  pieceding  yeai.  In  addition  orders  are  placed  on  a.  cost-plus  — — - - — ^ — - . 

400  as  against  $539,300  year  be-  to  earned  surplus  of  $i. 087, 163  at  basis  and  profit-margin  is  narrow,  •  -i  1-^  <• 

fore  which  left  net  applicable  to  end  of  period  under  review  there  ig  this  element  a  factor.  In  the  case  i  1^  a4-A|i>c  I  HoTinfO 

365,800  shares  of  common  stock  was  refundable  portion  ot  excess  Canadian  Car  all  of  the  early ;  ^  ICDlvlClll  i  vCidu  IVJ 

outstanding  equal  to  $1.52  a  share,  profits  tax  amounting  to  $616,5  ii  investment  and  expenditures  was  j  ,  1-,^  ,  ,  .• 

or  well  over  double  previous  year’s  and  special  reserves  of  $301  000  early  taken  care  of.  In  I  IrvOroHrvTlC  I  llirinrr  Morirvrl 

warnings  on  common  of  cquivalont  and  capital  surplus  of  $800,619,  Aircraft  production  will,  of  iii  X  \>XX\yvX 

- - -  course,  be  almost  entirely  for  war 

f  purposes  so  long  as  the  war  lasts 


Atlilotcs  Status  Rcvicwetl  someliines  are  recalli'd  to  fill 

In  another  statement,  Mr.  Mac- I  vacancie.s  or  carry  out  siiecial  tasks. 

Britain  Plans  Fnll  Employment 


I _ By  DOITGI.AS  WOODRfFF  « _ j 

RFCENT  debates  in  Britain'si  becoming  tyrannies. 

Parliament  deserve  the  attentionl  As  I  tie  wealtli  of  i  he  world  grows, 
of  Ihe  outside  world,  because  the  the  diffmion  of  properly  should 
Mihjects  being  discussed,  though  grow  with  it.  In  each  country  more 
af.pareiitly  domestic  iiolicies,  sug-  and  more  men  and  women  should 
gest  answers  to  problems  which  have  the  freedom  which  comes 


basis  and  profit-margin  is  narrow.  1 1-"|  ,11  j-k  ^  Mihjects  being  discussed,  though  grow  with  it.  In  each  couiitrv  more 

is  this  element  a  factor.  In  the  case,  I  l^gmgp  apparently  domestic  policies,  sug-  and  more  men  and  women  'should 

of  Canadian  Car  all  of  the  early  *  *  VVx*V,/lU  problems  which  have  the  freedom  which  comes 

investment  and  expenditures  was  j  ,  |-.w  ,  -r-k  ,  face  most  other  countries.  For  Iroin  ownership.  This  is  not  a  phil- 

early  taken  care  of.  1)0613.110118  UUnilCf  1  000(1  D'®  osophy  nuivcrsally  aeeepte.i  in 

Aircraft  production  will,  of  HI  ^  lundamemal  task  of  organizing  full  every  country.  There  are  some  who 

course,  be  almost  entnely  for  war  - —  employnuut  without  sacrificing  in-  want  the  State  to  lake  more  amt 

purposes  so  long  as  the  war  lasts  jj,  presenting  the  annual  report  plant  employed  in  pioducing  other  dividual  freedom.  more  re.MionsIhility  from  Hie  slioul- 

aiiO  unuei  sucii  ciicumsianc^s,  tne  shareholders  on  behalf  of  direc- 1  items  found  necessary  in  connec-  t-mploymein  cannot  be  pro-  ders  of  the  individual,  and  to  ar- 

protits  troni  tnis  aivision  win  nc  y  p,.ury.  president  of  lion  with  the  war.  duced  in  England,  as  it  is  in  totali-  range  his  life  for  him.  so  that,  pro- 

limitcin  Tmnnrf5in4‘p.  nt  tnp  nPVPlon-  ..  ...  _  ......  .  .  _ _  ...  .  ....  .  *  ' 


TN*  m  purposes  so  long  as  ine  la  is  presenting  the  annual  report  plant  employed  in  pioducing  other  dividual  freedom.  more  responsibility  from  tlie  shoul- 

L/l VGrSlllCatlOn  or  VvlllDllt  ;!ni  'o  shareholders  on  behalf  of  direc-  items  found  necessary  in  connec-  tiHPloymein  cannot  be  pro-  ders  of  the  individual,  and  to  ar- 

^°«\this  division  will  be  y  duced  in  England,  as  it  is  in  totali-  range  his  life  for  him.  so  Ibat.  pio- 

A  1  •  I  •  'O  L  \/  limited,  impoi  tance  01  tne  ueve  01  -  company,  said:  ”Your  Directors  “The  production  of  the  planes  ot  'a'ian  countries,  merely  by  order-  vided  he  does  v.hat  he  is  told,  he 

/\Cni0V6Q  in  I\0CCnt  1  03rs  UcoA  oT^largescaL  nrogress  in  herewith  the  thirty-fifth  the  so-c.Mled  Burnelli  design  is  pi o-  P®"!*'®  I®  do  the  work  which,  will  he  looked  after  at  every  turn. 

■*  Vi/  V  ^  ^  iicoa  01  ,  P,l;°.  ■  annual  report  ot  your  company  and  ceeding  satisfactorily  and  we  expect  "loei  s"  all  embracing  Govern-  That  is  not  the  philosotihy  wiiieli 

-  commeiciai  aviatio  g  of  its  wholly  owned  subsidiary  com-  to  have  the  first  plane  in  the  air  )n®nt  plan,  will  give  the  most  ef-  flows  from  a  Catholic  1  h.-ologv.  nor 

Tn  the  light  of  the  far-seeing  some  time  ago  and  the  company’s  ant’’ new%ource  of  hLiness  and'  Pa"^' ®"'ering  combined  operations  early  next  Spring.  ticieniiernlt.  Hitler  boasted  that  is  it  the  philos..phy  which  is  in  il.e 

policy  pursued  by  directors  in  pre-  entire  facilities  at  this  plant  have  joc  the  company.  In  the  foP/^e  year  ending  September  30th,  During  the  year  we  asked  to  ’®  had  abolished  unemployment--  national  tradition  of  England  the 

war  years  there  are  few  companies  been  swung  to  manufacture  of  Cur-  „ipantime  aircraft  business  will  h®  relieved  of  Ihe  managomeiu  of  l’u‘  he  abolished  liberty  at  the  country  wlidc  tbe  ficcdoni  ot  ilic 

in  Canada  that  liave  contributed,  or  tiss  Navy  dive  bombers.  The  bomb-  _i„y  important  role  in  carrying  “1'he  net  reduction  in  capital  ^h®  Roveriiinent  owned  shell-filling  same  time.  Britain  s  problem  is  individual  has  been  most  jealou.Hy 
are  contributing,  more  to  Canadian  ers  are  being  built  for  the  United  -.  ponsiderablc  proportion  of  the  assets  during  the  year  was  $714,-  Plant  at  Chenier,  Quebec,  wliich  how  to  combine  liberty  with  full  guarded  for  ccmuri.'s. 

war  activities  than  Canadian  Car  States  government  which  placed  romnany  s  overhead.  199.89.  The  halance  of  $1,211,-  "ap  operated  by  your  wholly  owned  <niployment,  and  if  she  succeeds  - 

&  Foundry  Company.  Foreseeing  the  order  through  the  Canadian  Canadian  Car’s  poliev  of  diversi-  339.14  in  respect  of  war  contracts  ^""Sidiaiy  company,  Canadian  Car  she  will  have  produced  a  model  KjnqSfOP  LdV-Offs  Bv 

that  aircraft  production  was  likely  Department  of  Munitions  and  iving  production,  to  get  awav  from  remains  lo  be  amortized  as  at  Octo-  Munitions.  Limited.  Ihe  govern-  for  the  rest  ot  the  world.  »  ' 

lo  become  of  widely  increasing  im-  Supply.  (i,e  traditional  “feast  and  famine  ”  her  1st.  1 944,  pvacticallv  the  whole  '’‘®nt  a'’"uiesced  ami  since  .tune  45  45  45  Aluminium  and  C.I.L. 

portance  to  Canada  under  peace-  At  Amherst,  N.S.,  assembly  of  character  of  the  railway  equipment  I  of  which  sum  applies  to  the  dive  1 91 L  "  e  have  had  no  further  rhis  might,  perhaps,  be  de-  - - 

lime  conditions,  and  of  absolutely  Anson  twin-engine  advance  trainer,  business,  dates  back  a  number  of  bomber  coiitraci,  and  will  be  writ-  operational  interest  in  same.  scribed  a.s  an  attempt  to  reproduce.  Kiugstoii— i.ay-offs  winch  willaf- 

vltal  necessity  'n  case  of  war,  Cana-  has  been  handled.  The  first  Anson  years.  At  company’s  plants  in  addi-  ten  off  over  the  term  ot  this  con-  ,  ®  lurther  receipt  by  your  the  conditions  that  existed  in  thejfect  appi oximately  two  hnmired  ami 
dian  Car  early  pioneered  in  the  completed  in  Canada  came  from  tion  to  finished  passenger  and  tract.  United  States  as  long  as  there  were  .seventy  workeis  were  annouiicxi 

field  of  aircraft  manufacture  and.  Canadian  Car’s  Amherst  plant,  'freight  cars,  steel  and  cast  iron  “The  net'  profit  for  the  year  J  ®  f  ‘’’®  M  est— lands  j  hi  re  at  the  weck-eiui  by  the  man- 

w’hen  the  war  started  was  prepared  production  of  these  planes  has  been  malleable  castings,  long  have  been  amounted  to  $5,326,721.91  before  whose  existence  meaiil  that  tnercj  agement  of  the  Aluuiiiium  Compaiiy 

and  equipiied  to  enter  promptly  under  way  steadily  ever  since.  The  produced.  Canadian  General  Tran-  provision  for  depreciation  and  in- j  ^7*'  "?',®  i'-l"’uys  more  joiis  than  men.  cl  Canada.  Limited,  Kingston 

into  output  of  fighter  planes  on  a  wings  for  this  aircraft  have  been  sit  Co.  also  was  formed  .some  years  come  and  excess  profits  taxes,  this  I  w  'in  ."’®  '.‘7 7 ‘i' " 

large  scale.  To  Canadian  Car’s  early  constructed  in  the  Montreal  car  ago.  being  an  increase  of  $439,592.77  L  7  ^  ugh,  labor  was  mobile,  and  nobody  Lim  ted,  n.Mon  division, 

efforts,  on  its  own  initiative  should  plants,  with  final  work  at  Amherst.  '  Leads  In  Steel  C.ai-  over  last  year.  Incp  had  a  sense  of  insecurity,  becauso  The  A  uiiunum  (  ompaiiy  pro- 


go  much  ot  the  credit  for  Canadas  The  Amherst  plant  has  been  ex-  in  production  of  street  cars.  Ihe  “The  net  working  capital  is  $6.-|  includ 

remarkable  progress  in  airplane  tended  to  handle  repair  and  main-  Canadian  Car  mamvgement  lias  700,952.99,  being  an  increase  of  I  sonnet 

eoiistniction  since  outbreak  of  this  tenance  work  for  training  and  op-  brought  the  company  to  the  fore-  $754,549.38  over  the  previous!  “Th 


ai’-  .  erational  machines  in  the  Maritime  front. 

Similarly,  in  many  other  lines,  j,rea.  More  recently  production  of  jn  aircraft  production.  Canadian 


y®ar.  I  Ceneral  Transit  Company.  TJmited 

“During  the  past  year  our  car  (a  parHy  owned  subsidiary  eom- 


udiiig  interest,  due  us  in  this  an  o'-cupai ;oii,  hut  only  changing  noitli  plant  where  forgings  ar.* 

neeticn.  ^,ae  lun  of  work  for  anoilier.  Howl  made,  and  in  Ihe  tuliiiig  deparl- 

The  operations  of  Canadian  j.an  tlii.s  lie  done  where  there  are  ment.  Apiiroxiiiiaiely  6"  per  cent 

leral  Transit  Company,  T^imited  ao  large  nnocciipied  territories?  ®f  tliosc-  discliarged  will  he  women. 

parHy  owned  subsidiary  com-  71,5  ,„aiii  line  ot  approach,  typi-  T*'®  present  plans  are  to  coniplclo 


S™er.?';ua",:s;'“'o‘"'‘,.eei  »nd ..ae.Noand;. pia’,„a operat.d  ,a '’’rn  -.x”", «« iVo K" "7 o'! ™,': ’.r: 


forgings,  supplies  for  the  British  the  “flying  v/iug”  type  of  plane  erations  some  time  ago. 


eration  tup  until  ' and  Canadian  navies,  wings  for  a  type  that  some  experts  iieiieve 
governments  huge.  shell-filling  „.:it  ii,o  transnmt  nlaiie  of  the 


‘Your  aircraft  plant  at  Fort  Wil- 


year  194  0. 

“Mr.  W.  H.  Coverdale  of  the  firm 


^m\u“M%*Vpriie'r'^near^  Montreal  Anson  planes.  At  Turcot,  also,  parts  will  be  Ihe  transport  plane  of  the  jg  producing  the  Curtiss-, )f  Coverdale  and  Colpitis.  New 

S  .  .h  ^mivities  have  resulted  in  "i^de,  early  in  the  war,  for  future.  The  company  ai -eady  is  bright  Dive  Bomber  for  the  U.S.  York,  and  president  of  Canada 

Tvi-Q  .n^.aiiv  full  onerations  at  the  Dampden  bombers,  and  at  Turcot  assured  of  orders  from  Latin  accordance  with  the  sche-  .Steamship  Lines  Tdniited.  was  clect- 

nlants  *^manv  of  which  bombers  of  the  R.A.F.  Ferry  Com-  American  and  U.S.  concerns  for  such  exceeded  its  ed  a  director  on  October  23rd.  1  9  44. 

idle  for  some  time  due  to  serviced.  transports,  as  soon  as  production  j^^aximum  scheduled  output  in  Oc-  “During:  the  past  year  your  eni- 

iiaiwitv  of  railway  equipment  Point  St.  Charles  plant,  can  be  started.  tober  of  this  year.  We  have  since  ployees  have  worked  most  faith- 

'  in  I'pcent  years.  While  hydi’^ullc  shock  legs  have  been  in  other  types  of  armament  work,  -pceived  instructions  to  reduce  the  fuliy  and  efficiently  have  more  iliaii 

«v<5ipm  of  low  ui'ofit  margins  fighter  planes,  parts  for  Canadian  Car  has  also  been  in  a  production  schedule  which  will  met  the  requests  of  the  Red  (^ross 

on  p-n v’pi-n ment  orders  the  com-  important  materials  position  to  lake  a  leading  part  both  pave  the  effect  of  prolonging  the  in  connection  with  blood  doiia- 

pany’s  profits  have  been  small  in  for  g«"s  and  other  armament  equip-  at  its  own  plants  and  in  government  contract  to  the  end  of  1945,  with-  tions;  have  made  a  record  in  their 


,,  ,  iiients.  H.  G,  Heck,  uian.iger  of  the 

ab  e  and  hose  whom  the  free  niai-  oompauy  wa. 

ket  ahs<)iii|^  sorry  to  make  the  layoff,  “l.'ufor- 

...  u  .  1  .  II  ■.***;,  .  .,,,,0  innately"  said  he,  "raw  maierial.s 

War  has  lauglii  Britain  to  "Ijire  still  unavailable  for  civilian 
sure  her  wealth  where  it  really  re-  business." 

sides —tliat  is,  in  the  numbers  and  _ 

skill  of  the  population  of  working  **  LI  ^ 

age.  Britain  has,  these  Iasi  five  fVlOrC  nOITie  urOWII 

years,  r.nised  productivity,  agricul-  Tohatro  1 Q44 

lural  and  industrial,  and  with  it  I  OPacCO  LfSeO  I 

the  national  income,  by  perhap.s  . 

l.plf  as  much  .again.  This  has  been  nna";'"  grown  tonacco 


ihr  mniinion  and  the  Allied  I'ropellcr  blades  are  being  produced  advantage  of  experience  and  an  Amherst.  Nova  Scotia,  has  been  “'phe  niinilier  of  emplo.vecs  in  i  o  i  anioi.c  socu.uk.s. -  ; 

Demin  o  at  Montreal.  The  steel  casting  foiin-  oslahlished  prior  reputation.  fully  occupied  in  the  repair  and  >our  companv  who  have  enlisted  I'lovmeni  is  the  l.asis  of  a  sound  | 

Rio-  Aircraft  Plant  l^o"g«®  Pointe  is  making  !„  the  field  of  railway  equip-  mainleiiaiicc  of  aircraft  for  Ihe  in  the  armed  forces  is  3,772  of  'oclal  policy,  because  it  is  the  pre- 

castings  for  marine,  ordnance  and  nieiit,  the  company  long  has  been  Maritime  area.  wliom  14  have  made  tlie  supremo  requisite  of  hiah  wages,  »  "g"- 

At  the  company’s  Fort  William  armament  purposes.  ip  the  foretrout.  Through  control  “as  the  Air  Training  Plan  is  sacrifice.  To  llieir  families  we  ex-  steady  price  level  made  possible  ny 

plant,  some  500,000  square  feet  of  Makes  Aeroplane  Propellers  of  valuable  patents,  the  company  gradually  coming  to  ariose  the  de-  nud  our  deepest  sympathy.  D'®  i^Uill  and  prodii.livily  of  work-| 


ineiid  sizealile  increases  in  planl- 


Twenty-Four  Year  Review  of  Earnings  and  Balance  Sheet  Position 


atiaclies  great  impoiTaiice  to  safe¬ 
guarding  the  position  of  the  inde- 


1  09.1  40  ;><-res  is  pla<  i-d  at  1  21,660, 
Ooo  pounds  of  raw  leaf,  an  iiic 


Not  before 
Dividrndit 


1944 . 

l,i:i9.:!96 

:»7:.jyu 

1913  . 

5,918,711 

8,32.211 

1912 . 

5,19.5,1 16 

958„381 

1911 . 

2,121,188 

7<IK88<) 

:{r»!),ooo 

I'.llll . 

1, :*»■». 2:)!» 

t77,.589 

. . .  c. . 

I9;i9 . 

d  :»(K7im 

219,1 11 

j!i;w . 

1,177.314 

X  637,999 

19.37 . 

l,!n7,(>00 

1,131.113 

19;)6 . 

281,7«5» 

7,681 

19;i5 . 

d  !»7:^428 

p  I97,'2,56 

I9;i4 . 

fi  MOJOf 

e  729,146 

1 9,3:1 . 

it  H7:i,428 

V  8:»8,:i06 

498,285 

I9;i2..;.... 

d  tll.'MiM) 

e  730,937 

■>2.'>.yoo 

i;i.ii . 

,S(M)J80 

76l,4:i2 

.525.900 

I9;w . 

•  3,191,868 

2,.593,129 

525,000 

1929 . 

3,922,113 

3,245,992 

525,090 

19'28 . 

1,218,896 

.5:18  329 

525.000 

1927 . 

l.,');!2,887 

618,4.56 

525.990 

1926 . 

714.826 

.5!l,860 

52,’>,yoa 

1925 . 

2.5(i,;t89 

•  :)29.771 

X  918,750 

1921 . 

1.928,312 

1.124,221  : 

V  787,590 

1923 . 

2.4:in.l88 

1,4'27„574 

X  st23,000 

1922 . 

299,266 

*  586.632 

1921 . 

1,188.8.53 

•  892,396 

•2,1(19,990 

1920 . 

1,51,5,712 

,539,.397 

Prof.  Common  Surplus  Preferred 
Dividends  Dividends  for  Year  Stock 


niz,37:f  io.s.'iii.tiiin 

293,881  h«,9.'i(l,0(m 

468.;i84  c7,UIMI.999 

:i:t2,28((  7,999.909 

477. . ^SO  7,077,87.'> 

•  7,>8.H.j6  7.077,S7,'i 

.M0;i0,'i  7,«//,8/.> 

1,131,413  7,077,87.'. 

7,681  7,077,87.1 

•  497,2,'.ti  7,077,875 

•  729,110  7,077,875 

•1,851,591  7,080,7,'.(l 

•1,617,079  7,233  625 

•  403,718  7,500,000 

1,427,069  7,500,000 

2,233,802  7,500.000 

13.329  7,500,009 

93,456  7,500.600 

•  465.140  7,500,000 

1,248.521  7,:)00,0;HI 

336,721  7,500,000 

902.. ')74  7,500,009 

•  586,632  7,500  1100 

•2,982,306  7,590.009 

•  178,853  7.500,900 


(Fiscal  Yean  Ended  September  30th.) 


Coninion  TutuI  Current  Current  Net  Wort 

Slock  Assets  Assets  Linbilities  Capital 

»  4  ?  I  .S 

9,145,000  .35,180,661  17,293,115  t9..~>92.IC2  6.790,9.’.3 

i  9.115,000  ;t8, 064.571  19,5:17,792  13,.59l.;)88  5.916.101 

9.115.600  40.0.I3„376  21,527.070  14,903.471  0,5.'i;i..'>99 

9.1  15,000  40,102,570  22.716, 1.'.O  11,88:1,510  7,862.610 

9,115,000  26,0I7,:i60  8.679,61.8  6,:r25,681  2,353.981 

9.115.000  23,l.Ti,716  4,807.711  3,317,121  1.180.287 

9.1  15,000  23,527.748  5.522,811  2,6t8.,597  2,871.211 

9.1  15.000  23,063.751  4,816.931  2,031,917  2.782.017 

9,115,000  19,.'.64,;t52  2.l.'!2,122  :)44.'2.'t8  1,.'.88,274 

9,115,000  19.799,5.'.8  2,183.013  .580,942  1.602.101 

9,115.000  20.1.39,689  2..5:)2,689  311,146  2.19t,5t2 

9.14..,00fl  28.888.02»  3,616,198  .389,271  3,226,927 

9,145,000  .30,106.121  .5,2I1.:168  517,920  4,603,i:i9 

9,145,000  .32.650,178  7.:i,t8.80e  7o:i,320  6,515,416 

9.145,000  33,247,714  8.170.375  n96,,528  7,173,8,52 

9,115,000  33.1.39,0.58  8.907,470  2,T4  4..351  6,16:1,119 

4.975.600  28  00().4!I5  4.001,147  796,051  3,000,896 
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•Deficit.  X  ■  Ineliiding  arrenrs.  d— Operating  loss,  e— Net  loss,  ji— After  di-preeialion.  e  280 
h— After  adding  ?4,026,9H  net  recovery  from  “German  Claim’’  award,  b— 278,000  shares  of  $25 
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pendent  head  of  the  family,  because  "V”  ‘"  V  . 

experience  has  shown  that  there  ?  .V  ''' 

only  a  healthy  public  opinion  ®f  1  /  .Vo"'  u 

indeperdcnl  voters,  when  these  '’®’®  "ould  be  an  expected  re- 
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•  politi.-al.  as  of  economic,  independ-  ‘>f  the  r,.^.o„,„„.,Hie.i  total  acrc- 

•••  ..nee.  Catholic  philosophy  has  per-  "g®-  SS.90"  acres  ot  flue-cured 

:;.i93i  liaps.  sometimes  laid  too  much  toliacco  will  he  ne.-essary  to  meet 

weight  on  the  safeguarding  of  own-  ®M'®®ted  requirements,  .\ssurance  of 
ership,  but  if  it  has.  the  reason  is  m)1D<;i®iH.  ex  en  ample  supplies  of 
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..1925  pulilic  oiiiuion  and  institutions  ‘'I?’"!' I®uf  at  f, 4 6  0  and  pipe  tobacco 
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:-d;i,',r!!d"'i;;/rorTt,r''n^^^  "  f®"-  hinidred  aovs  are 

l•.lil..l  of  tlie  English  Catholic  Journal  I'lautud  aiiiiunlly  in  British  Colum- 
Ihe  Tablet.  bi*. 
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age?  While  in  peacetime,  spoiled 
work  was  frequently  toierated  up 
to  5%  or  even  10%,  under  war 
conditions  this  loss  can,  in  some 
alinormal  circumstances,  rise  to 
even  higher  rates.  This  may  be  due 
to  untrained  labor,  lack  of  famili¬ 
arity  with  the  operations  or  ma¬ 
chines  required  for  manufacturing 
a  new  product,  and  various  other 
causes.  Spoiled  work  should  not 
be  buried  in  the  general  overhead 
expense  account.  If  it  is  an  import¬ 
ant  element  of  cost  it  should  be 
iclenlitied  contract  by  contract,  if 
reinil)ursement  is  expected.  Proper 
records  are  essential  in  order  to 
prove  actual  spoilage  costs  under 
current  conditions.  Similarily, 
starting  load  costs,  preproduction 
charges  and  other  non-recurring 


be  necessary  by  the  settlement  of¬ 
ficer  before  he  recommends  a  set¬ 
tlement.  He  will  ordinarily  com¬ 
municate  with  the  contractor  at  the 
time  he  is  advised  that  a  Claim 
will  be  received  following  the  ter¬ 
mination  of  a  contract,  and  a  con¬ 
ference  in  the  early  stages  of  the 
discussions,  even  before  the  prep¬ 
aration  of  the  Claim,  is  most  desir¬ 
able.  In  this  way,  the  contractor 
may,  if  he  is  in  doubt,  be  advised 
ar.  to  the  manner  in  which  his 
Claim  is  prepared.  He  may  also 
receive  advice  from  the  settlement 
officer  as  to  the  disposal  or  reten¬ 
tion  of  many  of  the  items  of  the 
Inventory.  Many  contentious  prob¬ 
lems  may  be  settled  across  the 
table  in  these  preliminary  discus¬ 
sions. 

The  representative  of  the  Chief 
Cost  Accountant  will  have  made  an 
examination  of  the  Claim  and  will 
have  available  information  as  to 
the  adequacy  of  the  records  of  the 
contractor.  Consequently,  he  will 
be  in  a  position  to  advise  the  Ne¬ 
gotiator  as  to  whether  or  not  a 
more  detailed  audit  of  the  claim  is 
desirable,  and  whether  this  audit 
should  be  conducted  by  Treasury 
or  by  the  Company’s  own  auditors 
under  the  direction  of  the  Chief 
Cost  Accountant. 

In  the  meantime. 


I  the  materials  in  tlie  Inventory. 
I  They  are  also  required  to  pass  upon 
the  reasonableness  of  the  charges 
for  jigs,  fixtures  and  such  like 
items,  as  well  as  starting  load 
costs,  pre-production  expenses, 
spoilage  and  other  items  of  a  simi' 
lar  nature.  The  commitments  to, 
and  settlement  with,  sub-contrac¬ 
tors  are,  of  course,  subject  to  th« 
scrutiny  of  the  settlement  officer, 
but  here  loo  he  is  assisted  and 
guided  by  production  and  other  ad¬ 
visory  officers. 


Termination  of  War  Contracts 


By  W.  F.  WILLIA>IS 

Associate  Financial  Advisor,  Department  of  Munitions  and  Supply  in  an  address  before  a  meeting  of 

the  Cost  and  Management  Institute 


Output  Slashed  Although  Em 
ployment  Still  High,  Says 
W.  A.  Newman 


to  stress  the  importance  of  iiiain- 
tiiiniiig  adequate  records?  The  De¬ 
partment  of  Munition.^  and  Supply 
person, 
or  a 
entered 
”  must 


possible,  than  if  he  were  entering 
into  negotiations  for  the  purchase 
of  a  shell  or  gun  that  was  urgently 
needed. 

By  Order  in  Council  P.C.  13fi, 
dated  January  21,  1944,  authority 
has  been  granted  to  the  Minister 
of  Munitions  and  Supply  to  settle 
claims  under  torininated  contracts 
by  negotl.ation  and  agreement  with 
the  contractors  concerned.  By  thi.s 
means,  we  hope  to  achieve  speedy, 
tinal  and  equitable  settlements. 
This  basis  of  settlement  is  the  nor¬ 
mal  method  adopted  by  business¬ 
men  in  their  ordinary  commercial 
dealings.  It  is  based  on  the  prin¬ 
ciple  that  parties  to  a  contract  may 
negotiate  and  agree  between  them¬ 
selves  on  the  amount  to  be  paid  in 
settlement  of  their  unliquidated  ob¬ 
ligations.  It  is  important,  how¬ 
ever,  to  understand  that  a  negoti¬ 
ated  settlement  must  not  be  con¬ 
sidered  as  mere  horse  trading.  It 
must  be  based  upon,  and  support¬ 
ed  by,  a  record  of  the  facts  after 
a  reasonable  examination  of  the 
claim.  This  means  that  a  thorough 
review  of  the  claim  presented  by 
the  contractor  must  be  made  by  the 
settlement  officer.  It  does  not  nec¬ 
essarily  mean  that  in  all  cases  a 
complete  audit  is  to  l)e  performed. 
In  many  cases,  an  office,  review  of 
the  claim  will  he  sufficient.  This 
probably  will  he  the  case  where 
the  contractor  is  known  to  have  in¬ 
stalled  and  maintained  adequate 
accounting  and  production  records. 

May  I  digress  for  just  a  moment  I 


Act  provides 

whether  a  prime  contractor 
sub-contractor,  who  has 
info  a  •‘munition  contract 
keep  detailed  accounts  and  records 
oj  the  cost  of  carrying  out  such 
contracts,  and  that  these  accounts 
and  reords  may  be  inspected  and 
audited  at  any  time  by  the  repre¬ 
sentatives  of  the  Minister  of  Mu¬ 
nitions  and  Supply.  This  establishes  i 
the  legal  responsibility  for  main¬ 
taining  such  records. 


It  must  be  remembered  that  th» 
setilemtnt  officer  can  only  allow 
in  the  determination  of  costs  thosa 
costs  actually  incurred,  which  dro 
clearly  identifiable  as  properly  ap¬ 
plicable  to  (he  uncompleted  por¬ 
tion  of  (he  terminated  contract. 
Certain  costs  cannot  lie  admitted.  If 
I  name  a  few  of  them,  it  must  not 
be  assnmed  that  those  to  which  I 
refer  are  the  only  excluded  costs. 

Generally  speaking,  however, 
ihese  include  such  things  as  losses 
on  other  contracts,  fees  and  other 
expenses  not  directly  related  to 
the  terminated  contract,  losses  on 
investments,  provisions  for  contin¬ 
gencies  and  premiums  on  life  in¬ 
surance. 


CANADA’S  POSTWAR  ROLE 


Federal  Aircraft  Head  Sums  Up 
Reconversion  Problems,  Eval¬ 
uates  Future  Development 
Trends 


There  is,  however,  another,  and, 
I  believe,  much  more  potent  argu¬ 
ment  in  favor  of  maintaining  pro¬ 
per  reccids.  In  the  event  of  ter¬ 
mination,  the  contractor  who  has 
put  his  house  in  order  and  knows 
what  his  costs  are,  will  be  able  to 
prepare  his  claim  in  far  less  time 
than  the  contractor  whose  Iiook- 
keeping  system  consists  of  a  spike 
on  the  wall.  Moreover,  his  claim 
will  be  much  better  prepared, 
clearer,  more  concise  and  he  will 
probably  have  already  established 
to  the  satisfaction  of  the  Chief  Cost 
Accountant  that  his  records  are 
such  as  can  he  considered  reliable, 
thus  enabling  the  settlement  offi¬ 
cer  to  process  the  claim  with  a 
minimum  of  delay.  | 

It  is  stated  in  the  Manual  that, 
a  contractor  may  he  reimbursed  for 
normal  spoilage  and  overages.  But 
what  constitutes  “normal”  spoil- 


few  terminations  are  occurring. 
They  will  be  of  even  greater  Im¬ 
portance  when  mass  terminations 
occur,  because  for  many  companies 
the  settlements  of  claims  will  con¬ 
stitute  their  sole  source  of  income 
during  the  period  of  transition 
from  wartime  to  peacetime  produc¬ 
tion.  It  Is  essential,  therefore,  to 
set  up  proper  records  and  (o  organ¬ 
ize  and  train  personnel  in  termina¬ 
tion  procedure  now. 


Other  unallowable  items 
are  expenses  of  converting  the  con¬ 
tractor’s  facilities  to  other  uses, 
the  loss  or  expense  occasioned  by 
reason  of  the  fact  that  the  con¬ 
tractor  negligently  or  wilfully  fail¬ 
ed  to  stop  work  within  a  reasonable 
time  after  the  receipt  of  the  ter¬ 
mination  notice  and  costs  incurred 
because  of  materials  or  services 
purchased  or  contracted  for  In  ex¬ 
cess  of  the  reasonable  quantitative 
requirements  of  the  contract. 

While  it  is  extremely  important 
to  include  in  claims  all  items  of 
cost  incurred  or  made  with  regard 
to  the  uncompleted  portion  of  the 
terminated  contract.  It  Is  also  im¬ 
portant,  In  the  interest  of  speedy 
(Continued  on  Page  14) 


the  inventory 
will  have  been  submitted  by  the 
settlement  officer  to  production  of¬ 
ficials  of  the  Department,  whose  re¬ 
sponsibility  it  is  to  pass  thereon. 
They  are  required  to  certify  as  to 
the  reasonableness  of  each  item  in 
1  elation  to  other  items,  and  to  the 
stage  of  completion,  as  well  as  to 
the  reasonableness  of  the  quanti¬ 
ties  of  materials  and  work  in  pro¬ 
cess  on  hand  in  relation  to  the  quan¬ 
titative  requirements  of  the  unfin¬ 
ished  portion  of  the  contract.  They 
must  also  certify  that  the  items  are 
of  a  type  necessary  for  the  execu¬ 
tion  of  the  contract,  and  will  ar¬ 
range  for  at  least  a  test  check  of 


When  a  Claim  or  Bequest  for 
Ir  terim  payment  Is  received  in  the 
Department  it  is  registered  and  a 
settlement  officer  is  assigned  to 
process  the  claim  or  recommend  an 
interim  payment.  This  officer,  how¬ 
ever  does  not  act  alone.  He  is  really 
the  captain  of  a  team,  consisting  of 
an  accountant,  a  lawyer  and  pro¬ 
duction  officers,  all  of  whom  are 
consulted  from  time  to  time  as  may 


tie  of  such  employment  will  be 
available  in  future.  At  the  same 
time,  he  says,  considerable  work 
remains  to  be  done  in  the  output 
of  components  and  parts,  which  wili 
be  handled  by  concerns  no  longer 
producing  aircraft. 

Crucial  Questions 

“With  the  change  in  couditions 
that  is  now  occurring,’’  Mr.  New¬ 
man  continues,  “there  is  a  grow¬ 
ing  awareness  of  post-war  consid¬ 
erations,  and  some  progress  has 
been  made  in  post-war  planning.  I 
This  is,  of  course,  of  greatest  mo-| 
ment  to  the  industry  at  the  pres-| 
ent  time  and  the  two  points  off 
greatest  interest  are:  j 

1.  Is  there  a  place  in  Canada 

for  post-war  design  and  construc¬ 
tion  of  aircraft?  ! 

2.  If  so,  to  what  extent  can  pres-j 

ent  facilities  be  utilized?  j 

“The  answer  to  the  first  ques-! 
tlon  should  be  definitely  in  thej 
affirmative.  Canada  presents  all  j 
types  of  geographic  and  climatic  j 
conditions  and  any  equipment,! 
either  railway,  automotive  or  air¬ 
craft,  is  greatly  influenced  and  de¬ 
veloped  by  the  conditions  under 
which  it  operates.  Where  low  dens¬ 
ity  of  population  and  type  of  ter¬ 
rain  do  not  justify  rail  or  road 
transport  necessity  has  developed 
air  carriage  under  most  difficult  or 
pioneering  conditions,  which  breeds 
initiative  and  improvization  and 
which  frequently  is  translated  into 
accepted  improvements  in  design 
and  operation. 

“This  has  occurred,  not  only  in 
pre-war  years  but  has  continued 
during  wartime  and  Canadian  ideas 
and  experience,  particularly  under 
extreme  winter  conditions,  have 
been  valuable  and  important. 

Canada 


Yon  are,  of  course,  aware  that 
our  Department  has  been  charged 
with  the  responsibility  not  only  of 
procuiing  the  munitions  of  war 
and  supplies  for  the  Department  of 
National  Defence  and  for  Allied 
fiovernmeiits,  but  also  for  seeing 
that  those  supplies  and  munitions 
are  produced  at  fair  and  reasonable 
prices.  This  has  involved  the  set¬ 
ting  up  of  sound  procurement  poli¬ 
cies  with  which,  I  am  sure,  you  are 
all  familiar.  In  many  respects,  the 
settlement  of  a  claim,  following  the 
termination  of  a  contract.  Is  simi¬ 
lar  to  the  negotiations  prior  to  the 
placing  of  the  contract.  There  are 
two  essential  differences,  however. 
The  first  is  that  termination  is 
really  procurement  in  reverse.  The 
second  is  that  even  though  we  may, 
in  spite  of  all  our  precautions,  pay 
more  for  a  munition  of  war  than 
subsequent  events  appear  to  jus¬ 
tify,  the  fact  remains  that  we  did 
get  something  which  was  urgently 
required,  and  thus  received  value 
for  our  money.  Upon  a  termination, 
however, 


"One  advantage 
possesses  as  a  result  of  war  produc¬ 
tion  is  that  Instead  of  trying  to 
build  up  production  and  quality  at 
the  same  time,  quality  has  always 
been  the  first  requisite  and  pro¬ 
duction  only  built  up  as  retention 
of  highest  standards  permitted.  In 
this  respect  Canadian  workmanship 
is  second  to  none. 

"With  such  a  background  and 
with  similar  pro.spects  in  future,  it 
is  felt  that  Canada  by  contribution 
of  ideas  and  experience  has  some¬ 
thing  to  contribute  to  the  benefit 
of  aviation  in  general.” 

Post-AVar  .Adaptation 
How  can  Canadian  aircraft  plants 
best  meet  post-war  conditions?  iilr. 
Newman  outlines  the  problem  and 
Its  solution  as  follows: 

“In  considering  how  extensive 
an  aircraft  industry  can  he  main¬ 
tained  in  Canada,  it  should  ho  re- 


we  will  likely  receive  lit¬ 
tle,  if  anything,  of  value.  This 
will  be  particularly  so  in  the  period 
of  mass  termination  following  the 
cessation  of  hostilities. 

It  is  necessary,  therefore,  that 
the  officer  charged  with  the  re¬ 
sponsibility  of  recommending  a  set¬ 
tlement  use  even  greater  care,  if 


problems  to  solve  In  the  economic 
design  and  manufacture  of  aircraft 
in  Canada. 

“The  quantity  of  military  air¬ 
craft  that  will  be  available  for  civ¬ 
ilian  use  after  the  war  has  been 
advanced  as  a  discouraging  factor 
for  the  design  and  construction  of 
new  aircraft,  not  only  in  Canada 
but  also  in  other  countries.  It  is 
true  that  this  will  be  a  problem  but 
the  developments  that  have  occur¬ 
red  in  the  construction  and 
formance  of 


structlon  of  tanks,  guns  or  muni¬ 
tions  and  that  a  great  deal  of  such 
capacity  cannot  be  maintained  in 
peacetime.  This  is  especially  appar¬ 
ent  when  one  considers  the  capac¬ 
ity  for  the  construction  of  aircraft 
that  has  also  been  developed  In 
each  of  the  warring  nations.  The 
aircraft  plants  that  have  been  built 
are  also  in  many  cases  not  entire¬ 
ly  suitable  for  peacetime  operation. 
With  few  exceptions  they  were  not 
designed  as  units,  but  had  capacity 
increased  as  additional  production 
was  required  or  types  of  aircraft 
changed,  with  the  result  that  many 
plants  are  not  planned  for  the  most 
economic  production.  Furthermore, 
the  actual  construction  of  many  of 
the  huiidings  Is  such  that  they  can¬ 
not  be  economically  operated  or 
maintained  as  plants  built  to  peace¬ 
time  standards. 

“It  would  appear,  therefore,  that 
only  a  portion  of  the  present  cap¬ 
acity  can  be  utilized  for  post-war 
aircraft  manufacture  and,  natur¬ 
ally,  only  the  most  suitable  of  the 
facilities  will  he  selected  for  con¬ 
tinued  use. 

“The  securing  and  maintenance 
of  sufficiently  large  and  competent 
engineering  staffs  to  design  com¬ 
plete  aircraft  presents  a  difficult 
problem.  Fortunately,  aircraft  con¬ 
struction  is  following  the  same 
trend  as  railway  and  automotive 
equipment,  as  during  the  war,  firms 
of  specialists  In  the  design  and 
manufacture  of  undercarriages,  hy¬ 
draulic  systems,  brakes,  electrical 
accessories  and  other  auxiliaries 
have  been  developed,  and  engines 
and  propellers  have  long  been  the 
province  of  specialized  design  and 
manufacturing  firms.  Aircraft 
manufacturers  have  become  assem¬ 
blers  In  the  same  way  as  principal 
automotive  companies,  with  the  re¬ 
sult  that  In  future  only  sufficient 
design  staff  is  required  for  general 
design  and  airframe  structure. 

Not  Entire  Solution 

“This  makes  the  problem  some¬ 
what  easier,  but  is  not  the  entire 
solution.  Engineering  costs  will  be 
high  and  one  of  the  most  difficult 


per- 

aircraft  during  the 
war  have  been  such  that  there  is 
virtually  a  revolution  in  forward 
thinking  as  to  the  possibilities  of 
aircraft  for  general  transportation. 
Undoubtedly,  it  will  not  be  long 
until  dependability  of  operation  can 
be  secured  to  the  extent  that  air¬ 
planes  will  fly  In  all  weather  and 
land  and  take  off  under  almost  all 
conditions,  so  that  reliability  of 
transportation  will  result  to  a  de¬ 
gree  that  is  not  available  or  pos¬ 
sible  at  present.  Transport  speeds 
today  are  also  much  lower  than  are 
possible  even  with  existing  forms  of 
propulsion. 

“Transport  aircraft  are  some¬ 
what  similar  to  automobiles  that 
were  built  thirty  years  ago  in  that 
they  represent  the  ideas  of  design¬ 
ers  before  extreme  competition  has 
been  developed.  \A'  1 1  h  similar 
trends  in  aviation,  as  traffic  vol¬ 
ume  grows  we  will  find  aircraft  de¬ 
signed  not  for  performance  and 
then  adapted  to  transport  use,  but 
rather  designed  from  the  competi¬ 
tive  tratfic  standpoint  and  perform¬ 
ance  demanded  as  ancillary  to  com¬ 
petitive  requirements.  When  this 
phase  develops,  the  introduction  of 
new  designs  will  he  more  frequent 
and  should  provide  a  growlug  vol¬ 
ume  of  new  construction. 

“This  evaluation  of  the  future 
trend  is  made  not  only  to  show 
what  the  future  may  bring  forth 
but  also  to  suggest  that  the  extent 
and  success  of  any  aircraft  indus¬ 
try  in  Canada  must  largely  depend 
upon  the  initiative  and  energy  of 
those  who  direct  It.  Successful  busi¬ 
nesses  have  all  been  founded,  not 
only  upon  market  demands  hut  also 
upon  the  foresight  and  the  sound 
and  economical  development  of 


^DEON  THEATRES  OF  CANADA  LIMITED 

PAUL  NATH  ANSON,  President 


SHOULD  PUNNOW 
TO  FINANCE  WHEN 
PEACE  RESTORED 


B^nk  cf  Canada  Statement 


Great  West  Life  Director 


Weekly  statement  of  the  Bank  of  Canada  as  at  January  3rd,  1945, 
ni?  S  ^1?  Dll  Increase  of  $4,486,122  in  total  assets,  as  compared  with  prevl- 

r  Ijitiflj  HIjU  1  I/IVIjI/  I”"®  $1.7()4,  818,270.  Investments  are  shown  lower  by  $12,274,- 

0.59  while  other  assets  arc  $17,899,393  higher. 

-  Deposits  in  Canada  showed  an  increase  of  $2,504,553,  while  clrcu- 

Public  Bodies  With  Available  increased  during  week  by  $1,205,103. 

IT  ..J  O  •  I?  I  comparison  with  corresponding  week  of  last  year,  total  assets 

runas  wm  oe  m  ravor-  are  shown  higher  by  $409,759,003.  Total  Investments  show  an  expan- 
-  able  Position  slon  of  $225,928,388,  and  Sterling  and  U.S,  funds  are  higher  by  $171,- 

-  698,937. 

.«  •nasE'  'Trt  cAt/p  Circulation  reveals  an  increase  during  year  of  $162,066,154,  and 

INUW  la  HMt  lU  SAVE  deposits  are  up  $242,818,271,  including  $172,257,273  of  deposits  In 
-  other  currencies. 


:  NOW  IS  TIME  TO  SAVE 

Special  Correspondence 


mary,  Hon.  J.  E.  MacQuarrie,  K.C., 
attorney-general  of  Nova  Scotia  and 
Minister  of  Municipal  Affairs,  says: 
';While  the  most  critical  period  of 


Should  be  given  to  the  things  that  !?>  n-  short 

municipalities  may  do  to  further  the  I  "sfrurh'iei' 

war  program,  this  emphasis  on  war 

activities  should  not  deter  local  Total  . 

governments  from  now  formulating  „  . 

plans  for  the  post-war  era.  The  **•  •• 

greatest  community  service  city.  Total  . 

town  or  municipal  government  can  .  liabilities— 
now  offer  is  to  bring  about,  or  put  1; 

Into  effect,  organized  planning  for  3.  Notes  in  Circulation  . 1,0.36,76,3,0.31 

a  program  of  future  public  Im-  4.  Deposits— 

Provement.*’  Dominion  .  17,211,422 

Stressing  that  planning  for  the  Jj,’  ^27’484’540 

post-war  period  means  taking  action 

now,  the  Minister  said:  "Municipal-  ^  Total  . 


Reserve 

.Ian.  3, 1943 

1 

Dec.  27. 1944 
f 

Ch’ge  in  wk. 

$ 

Ch’ge.  In  yr. 
8 

sterling  anil  L'.W.  Funds  . . 

...  172,257,273 

172,237.273 

+171,698,9.37 

Total  . 

172,237.273 

172,257.273 

+171,698,9:17 

Subsidiary  . 

270,267 

2, ->7.944 

+  i2,.323 

-i-  103,318 

Adv,  to  Savings  Banks  _ 

InvestniPiils  — 

1,000.000 

—  1,060,000 

(a)  D.  4  Pr.  sliort  form  . 

.  908.631,858 

921,287,361 

—12,652,503 

+112,716,507 

(b)  Dominion  Seeiirltles  . 

.  .  .  570,107.067 

575,728,623 

+  378,444 

+10.3,211,881 

(c)  Other  Seeurllles  . 

10.000,600 

10,060,000 

+  10,000,000 

Total  . 

...  1,491.741.925 

1,507.915,984 

—12,274.0,59 

+225,928,388 

Rank  Premises  . . 

1,817.950 

1.969,28.5 

—  151,335 

—  1,5n,.549 

All  Other  Assets  . 

35,730,855 

17,831,462 

—17,899,393 

+  12,178,909 

Total  . 

LIABILITIES— 

...  1,704,818,270 

1,700,.33I,948 

+  4,486,322 

+409,759,003 

W.  A.  M.4THER 


Group  Insurance  Plan  | 
m  For  Canadian  Celanese 

I  -  I 

■;  A  group  Insurance  plan  available  ; 
s  to  all  employees  of  Canadian  Celan- 
;  ese  Limited  has  been  announced 
,  by  Dr.  Camille  Dreyfus,  president 
‘  of  the  company.  The  cost  of  the 
\  insurance  will  be  on  a  contributory 
;  basis,  with  the  company  paying  the 
)  major  portion. 

Benefits  to  Celanese  employees 
.  under  the  announced  plan  include: 

Life  insurance  from  $1,000  to  $10,- 
;  0  00  depending  upon  earnings  in 

•  the  various  wage  or  salary  groups 
i  with  double  indemnity  for  acciden¬ 
tal  death;  hospitalization  benefits 
for  the  employee,  his  wife  and 
children;  dismemberment  and  dis¬ 
ability  benefits;  weekly  sick  bene¬ 
fits;  and  surgical  fees. 

Dr.  Dreyfus  pointed  out  that  the 
plan  had  been  established  on  the 
basis  that  the  premiums  paid  by 
the  company  will  constitute  the 
major  portion  of  the  cost  even  after 
crediting  any  dividends  which  may 

•  be  received  by  the  company. 

There  are  approximately  3000 
3  employees  of  Canadian  Celanese 
y  Limited  who  are  eligible  to  share 

•  in  the  plan.  The  company's  plant 


now,  the  Minister  said:  "Municipal-  ^  Total  .  4.',6,i77,4n2 

Itles  which  now  reduce  their  bor-  . 

nthcr  Iiabilitlrs  .  26..378,96.3 


_  oqo’-n?  4-  96733  645  poratlon  and  a  member  of  the  Win-  ^he  PimtonHoi  ^ 

4.".3.672,849  +  2, .504, 3.33  +  70,,36n.998  - — - I  Lmnon,  regional  manager. 


411,747,947 

18,636,662 


rowing,  pay  off  debt,  set  cash  aside 
from  surplus  funds  and  reduce  ex¬ 
penditures  while  maintaining  the  *— Deposits, 
present  tax  rates,  will  be  able  to  ' 
make  their  own  choice  of  activities  ifil 
in  the  period  following  the  war.  ||l| 

Those  municipalities  which  find 
themselves  in  financial  difficulties, 
or  on  the  brink  of  trouble  when  the 
war  ends,  will  then  be  compelled  to 
spend  their  time  and  energy  either 
to  getting  out  of  trouble  or  keep- 


otlicr  curr .  172,2.37.273  1  72.2.37,273  .  -(-172,'2,37,27.3  provided  3ve  handle  our  affairs! 

labiiitlrs  . . 26.378,96.3  2,3,862,297  +  776,666  -4-  3,,303,930  properly.  We  have  all  abundance  of  j 

Total  .  1,704,818.270  1,700.3.31.948  +  4,480,322  +409.759,003  material  Of  various  kinds;  the 

war  has  forced  rapid  development ' 
- — — . — - of  new  industrial  techniques,  and  I 


The  Place  of  Government  in  the 
Economic  Order 


FOREIGN  EXCHANGES 

Noiniiml  cIosiiiR  rates  in  New  York  on 
liipsday,  .Inmi«r>  0th,  were  as  folIo\ss; 


-THE  FINANCIAL  TIMES,  JANUARY  12,  IMS  13 


rhe  Continental  Life  Insurance  Company 
in  Its  annual  report  for  the  year  1944  shows 
continued  all-round  sturdy  expansion  of  its  business. 
The  work  of  the  Agencies  in  the  underwriting  of  New 
Insurances  and  the  servicing  »f  existing  business  was 
well  maintained.  Four  thousand  three  hundred  and  ten 
new  Policyholders  were  added  during  the  year.  The 
financial  position  of  the  Gimpany  on  December  31, 
1944,  was  the  strongest  In  its  history. 


BUSINESS  IN  FORCE  at  at  Dac.  31,  1 944 . .  $CO,430,0«0.00 

A  gain  e{  10.48%. 

TOTAL  ASSETS  at  at  Dee.  31,  1944  . $13  833,303  33 

(Including  bonds  of  all  Dominion 
of  Canada  War  and  Victory  Loans) 

RAID  TO  FOLICTHOLOERS  during  1944  ...  .|8«1, 688.93 

POLICY  AND  ANNUITY  RESERVES . $11,708,482.00 

Service  to  Pollcyholdert  and  Beneficiaries  Is  a  constant  charge 
upon  the  time  and  attention  of  the  entire  personnel  el  the 
Gimpany.  Intensive  organization  of  reduced  war-time  Agency  - 
and  Office  Staffs  has  enabled  the  Company  to  malotaia  its 
high  standard  of  Life  Insurance  Service. 


THE  CONTINENTAL  LIFE  INSURANCE 
COMPANY 


we  have  a  working  force  that  has  TucMiay,  9th,  were  as  follows: 

reached  new  peaks  of  skill  and  ef-  sterling  cios»  Clo.« 

ficiency.  It  seems  to  me,  therefore.  Demand  4.03>4  |  Switzerland 

that  we  can  support  many  new  in-  Cables  4.03H  I  Sweden 

dustries  provided  we  encourage 

those  with  knowledge  and  ex-  ‘  ’  ,  “  ,,,  ' 

perience  and  those  with  capital  to  Yoik'^Ta  dl’seonnnr ‘’.‘it^per  c?nV 

develop  our  natural  re.sources  which  ((irririai  iMic.B,  rate  9.09-9  91  per  cent 

means  the  converting  of  potential  discounti. 


vas  quoted  in  Nev 


J.  W.  Hobbs 

president 


Head  Offlet 
TORONTO 


Nawtoa  J.  Laa’dor 

VU0‘Pre' 

Mmmglmg  OfMiNr 


Branches  in  Principal  Cil'ias 
Across  Canada 


lu  getting  out  of  trouble  or  keep-  (Continued  from  Page  9)  means  the  converting  of  potential  discounti. . .  BliJ W  MCrOSS  Veanaoa  I 

Ing  out  of  trouble.  If  municipal  ated  as  a  result  of  this  financing  sary,  to  help  private  Industry  to  wealth  Into  actual  wealth.  With  our  .states‘'d%\‘arf  was^‘n''ne^“!.e»/"'’ 

government  is  to  be  Independent  to  stand  in  the  first  instance  to  the  help  Itself;  or  are  we  going  to  be-  oxpanding  national  debt  it  is  essen-  l.ndThe  seiung  rate  n ^^.a— 

plan  and  act  as  it  wishes,  the  period  credit  of  the  government;  but  as  <'Onie  a  nation  of  leaners  on  govern-  tlal  that  we  Increase  the  sources  of  sterling  buying  was  i.4:i  and  selling  4.47. 

after  the  war,  It  niust  put  its  house  government  spends  this  bal-  nient.  looking  to  governmental  ^^^J'tional  income,  because  it  is  only  - - — - — 

In  order,  now  and  must  presently  ance,  they  quickly  pass  Into  the  a^^encies  for  our  very  existence,  in-  an  expanding  economy  that  B.WKEK  IS  I)I\KD 

develop  sound  financial  program,  ownership  of  other  depositors  stead  of  to  the  Initiative  and  enter-  shall  find  ourselves  able  to  c-,-,. 

Now  Is  the  Time  to  Save  Chequing  transactions,  bookkeenl  of  individuals  to  create  pros-  without  strain  the  Imrden  of  .  .  ohn— Prior  to  his  leaving 

,  H.  .-enl  on  to  ..y:  ■■Ady.ntog.  l«+.nd 'otbor  .o“S  kr.  roSSJS  Bu.lno.omon  .111  ha?.  .  dobt  whlol,  will  b,  ,b,  tlnaaclal 

Should  be  taken  of  the  present  per-  in  the  process  and  these  transac-  S^eat  responsibility  In  settling  this  y  f,,„  r.,.-®  x- 

lod  to  thoroughly  overhaul  the  rev-  tions  constitute  an  expense  to  the  Ouestion;  but  I  have  already  seen  mvfstopk  rfi  i  iptv  i  n  Scotia  at  Toronto  a®  New  York.  He  tary  of  the  Royal-Llverpool  Groups, 

enue  systems  of  the  municipal  units  banks.  Then,  to  the  extent  that  some  businesses  have.  In  Calcarv  _  Increased  leeeinia  of  man  was  enest  of  friends  -it  a  far^  came  to  Canada  from  has  been  promoted  to  be  asslsUlt 

Jy^s'lem  l?budgeta'ry"  control  and'to  ?n''LS“accounfs '“the  "acrof  “cornpetmon.'wherl  iT "l t''?r  *h“"Sk  of  BriUsh  Nottr7,!^eri?  1st  of  January. 


tion  by  the  installation  in  the  ma-  chain  for  Its  own  enslavement.  of  previous  year ) ;  calves  9,502  (8,-  Saint  John — Fred  T  Short  who 

Jority  of  the  towns  and  municipal-  his  manner.  ^  Tt  seems  to  me  that  Canada  has  a  280);  hogs  221,758  (213.689)  ;  died  here  recently  Ld  been  In 

Ities  of  the  province  of  a  uniform  .he^noJi^  .h  h  f  opportunity  to  embark  upon  sheep  91,034  (58,124)  and  horses  banking  in  every  province  if  Can- 

and  modern  system  of  accounting  meet  all  the  costs  to  the  hanks  in-  „„  era  of  prosperity  after  the  war,  4,987  (4,826).  ada  (except  Alberffanf  Ssskatch 

and  record  keeping.  This  system  Is  volved  in  the  financing,  and  if  in  _ _ _ _  texcepi  Aioeita  ana  Saskatch- 


RO  Y  AL-LI VER  POOI. 
APPOINTMENT 

Announcement  is  made  that  J.  W, 


the  result  of  some  years  of  study  spite  of  this  low  rate  the  banks 
and  research  by  a  committee  ap-  continue  to  operate  at  a  profit,  then 
pointed  by  the  various  Departments  those  who  use  the  services  of  the 
of  Municipal  Affairs  throughout  banks  must  in  some  measure  he 
the  Dominion,  and  the  findings  paying  a  part  of  the  cost  of  the 
■were  put  in  final  form  by  the  offi-  money  being  borrowed  by  the  gov- 
eials  of  the  Dominion  Bureau  of  Sta-  ernment. 

tlstlcB.  The  Department  of  Muni-  i  have  gone  into  the  whole  mat- 
•ipal  Affairs  In  Nova  Scotia  took  ter  of  government  financing 
an  active  part  in  the  preparation  through  the  banking  system  at 
of  this  uniform  accounting  system  gome  length  because  I  have  the 
which  has,  since,  been  approved  and  feeling  that  the  financing  of  gov- 
adopted  by  all  of  the  Departments  ernment  activities  by  borrowing 
throughout  Canada.  from  the  Bank  of  Canada  may  be 

"With  the  complete  adoption  of  advocated  by  some  men  in  public 
a  uniform  record  keeping  system  jjfe  at  election  time;  and  it  Is  there- 
and  the  uniform  classification  of  forp  most  important  that  the  public 
accounts,  our  local  municipal  gov-  should  understand  all  that  this  In- 
arnment  will,  for  the  first  time,  be  volvcs. 

able  to  draw  comparable  figures  as  speaking  of  elections,  I 

between  the  different  units  in  Nova  think  It  Is  unfortunate  that  onr  In- 
Scotia,  as  well  as  furnishing  stalls-  (juptrial  and  financial  leaders,  of 
tics  which  can  be  compared  with  whatever  Party,  do  not  seek  seats 
other  municipal  governments  across  ^he  Federal  House.  So  many 
Canada."  matters  of  great  importance  to  the 

During  the  year  the.  provincial  commercial  life  of  Canada  are 
Department  of  Municipal  Affairs  ],Qund  to  come  up  In  the  post-war 
continued  and  extended  its  policy  period  that  it  would  be  a  real  ad- 
et  conducting  courses  for  municipal  vantage  to  the  country  to  have  the 

officials  and.  In  cooperation  with  benefit  of  the  Judgment  of  practi- 

Dalbousle  University,  a  three  days  jj,  contrast  to  the  views 

course  for  municipal  clerks  and  deal  with  such  mat- 

treasurers  was  held  and  the  depart-  pm-giy  f,„  a  theoretical  basks, 

jnent  also  held  a  meeting  with  re-  salutary  responsibility  of  hav'- 

fresentatiyes  of  the  Executive  of  ni«et  a  weekly  payroll  has  a 

Nova  Scotia  Municipalities  here,  at  gobering  effect  when  considering 
Which  specific  problems  were  dis-  radical  reforms.  I  think 

cussed.  jjr  Canada  we  suffer  some  disad- 

II I  vantage  in  having  t  he  seat  of  gov¬ 

ernment  outside  of  the  largo  metro- 
Ranlr  riianffPC  polltan  areas;  and  I  say  this  for  the 

DollK  Olttll  l/OdUgCb  reason  that  politicians  and  states- 

—  men  see  too  little  of  the  business- 
BANK  OP  NOVA  SCOTIA  man,  and  the  businessman  sees  too 

little  of  the  operations  of  the  gov- 
W.  H.  ernment  machinery  in  Ottawa. 

Ont  ^  ^  It  <3  too  late  to  talk  about  mov- 

Nova  Scotia  at  Barrie,  Ont.  .-nvemment  hut 


Dooley,  at  present  assistant  secre- 1  tant  manager. 


Company,  having  joined  them  In 
1916  and  has  been,  successively, 
fieldiuan,  agency  superintendent, 
assistant  secretary,  and  now  assis- 


- - - - 

CANADA'S  VETERANS 

This  it  the  tenth  of  •  series  of  advertisements  to  Inform  tho 
praple  of  Canada  of  plans  to  re-establish  men  and  women 
or  the  armed  forces.  To  get  the  full  details  save  and  read 
every  advertisement. 


For  complete  information  write  for 
the  booklet,  "Back  to  Qvil  Ufe. 


'T'  ‘''"1 


Thi.  »  the  tiniJ  ,4v.r<i.em.«  in  the  hTv.  told  of  the  C««dem  lep^- 

its  men  and  women  in  the  armed  forces.  Pf  e  to  the  men  and  women  m  umform. 

tion  and  have  oudined  the  opportunities  a„d  women  have  been  advis^ 

Cash  grants  paid  on  discharge  have  program.  It  is  important  that  the^  ^ 

^Zy  Jr  uhe  edvenug.  of  ^  Fo«.,  hot  by  .U  often,  nf 

ondentood  fully,  not  only  by  tho«  m  the  navy. 


CANADIAN  BANK  OF  COMMERCE 


It  Is  too  late  to  talk  about  mov¬ 
ing  llie  seat  of  government  hut 
there  is  no  doubt  in  my  mind  that 
a  closer  contact  between  represen- 


N.  B.  Weir,  formerly  manager  of  q(  government  and  repre- 

The  Canadian  Bank  of  Commerce  fse^tatives  of  business  would  he  of 
at  Tlllsonburg,  Ont.,  goes  in  the  ^^yantage  to  the  whole'of  Canada, 
same  capacity  to  Princess  and  j  t^ink.  ob- 


Bagot  streets  branch,  Kingston,  — ^bat  there  is  an  increasing 

T  F  F  Riicklneham  formerly  tendency  for  government  to  Inter- 
Mltrhln®  nut’  eolnt  vene  In  business  matters.  Of  course, 
to  TmsL?u?g  as  manager  this  Intervention  has  been  very 

^J  C  Thow.®formerly  Li'stant  In-  "marked  during  the  war  e«ort  and 
•pector,  head  office,  Toronto,  has  ?t  A 


been  appointed  assistant  manager 
itt  Ottawa. 


has  been  cccomplished  could  not  all 
have  been  done  without  govern- 


R.  G.  Miller,  formerly  assistant  merit  assistance,  and  in  some  cases, 
manager,  Ottawa,  has  been  trans-  without  government  leadership, 
ferred  to  Adelaide  and  Yonge  Tendencies  toward  extension  of 
branch,  Toronto,  as  manager.  T.  A.  governmental  intervention  in  the 
Pugsley,  formerly  manager  at  Ade-  economic  order  both  in  domestic 
laide  and  Yonge,  goes  in  the  same  and  external  commerce  raise  what 
capacity  to  City  Hall.  H.  V.  Carl-  is,  I  think  a  crucial  question  that 
Ing,  formerly  manager.  City  Hall,  we  shall  have  to  meet  and  answer, 
bas  been  appointed  manager  at  Are  we,  as  a  nation,  going  to  re- 
Wlndsor,  Ont.  Kard  governmental  intervention  as 


Windsor,  Ont.  Kard  governmental  intervention  as 

A.  H.  Watson,  formerly  manager  something  to  be  used,  where  neces- 
at  Windsor,  Ont.,  Is  going  to  Win- - 


nlpeg  as  manager. 


at  Kapuskaslng,  Ont.,  goes  to  Fort 


A.  Milligan,  manager,  Winnipeg,  William  in  the  same  capacity. 


has  been  made  superintendent  of 
Manitoba  and  Saskatchewan 
branches. 

Port  McNlcoll,  Ont.  (sub-agency 


rlntendent  of  A.  I.  McIntyre,  formerly  man- 
Saskatchewan  ager.  Larder  Lake,  Ont.,  is  going 
to  Kapuskaslng  as  manager, 
(sub-agency  n.  b.  Scott,  formerly  accountant 


te  Midland,  Ont.)  bas  been  closed  at  Niagara  Falls,  Ont.,  has  been 
for  the  winter  mouths  as  from  made  manager  at  Larder  Lake. 
December  20th,  1944.  j_  q_  Deacon,  who  has  been  man- 

•x.—  Tor  The  past  ten  years  at  Atha- 

IMPERIAL  BANK  OF  CAN.ADA  basca,  Alta.,  has  been  retired  owing 
J.  Walker,  who  for  the  past  thir-  to  111  health  and  will  be  succeeded 
teen  and  a  half  years  has  been  man-  by  D.  C.  Shlrreff  who  was  formerly 
ager  of  the  Imperial  Bank  of  Can-  acting  assistant  manager  at  Win- 
ada  at  Ottawa,  has  been  granted  nipeg. 

extended  leave  prior  to  his  retire-  S.  A.  Heron,  formerly  manager 
went;  he  will  be  succeeded  by  P.  at  Meadow  Lake,  Sask.,  will  suc- 
B.  Reeve,  formerly  manager  at  ceed  D.  C.  Shlrreff  as  assistant 
Yonge  and  Queen  Streets  branch,  manager  at  Winnipeg. 

Toronto.  E.  L.  Meeres,  formerly  manager, 

G.  R.  Murton,  formerly  manager  Laird,  Sask.,  Is  going  to  Meadow 
at  King  and  Spadina,  Toronto,  goes  Lake  in  the  same  capacity, 
in  the  same  capacity  to  Yonge  and  L.  J.  Bergman,  formerly  man- 
Queen  Streets  branch.  ager  at  Uockglen,  Sask.,  has  been 

W.  M.  Porter,  formerly  manager  transferred  to  Laird,  as  manager, 
at  Port  William,  Ont.,  will  succeed  O.  L.  Kimball,  formerly  special 
O.  R.  Murton  as  manager  at  King  officer,  Assiniboia,  has  been  given 
and  Spadina,  Toronto.  the  post  of  manager  at  Rockglen, 

C.  A.  Kehoe,  formerly  manager  Sask. 


Canada. 

ALL  HAVE  A  RESPONSIBILITY 

The  problem  of  SiancSg.  Neither 

advantage  of  that  its  fighting  forces  to 

successful  the  Canadian  plan  for  Ktu  S  J  jt  ^ecds 

civilian  life  needs  and  niu®t  feve  tne  l^bo^r,  skilled 

& -th  men  end  women  come. 

Dials  ARE  WIDESPREAD 

all-embracing  that  It  ha^en  ^  be  discharge, 

any  of  the  United  re-establishment  credit, 

coupled  with  the  war  ^  fan/unemployment,  and  pensions 

There  is  protection  against  nj  ana  un  .j^nity  is  pro- 

for  those  disabled  as  a  resu  t  of  W  ^^cationaf  or 

vided  for  state  financed  Ttaim  g  ^  business  or  m 

university  level,  with  ,  fishing  The  home  owning 

returning  to  farms  and  Canada  throughout  the 

provisions  ««  grrnrfatiST^^  financed  soundly,  all 
war,  has  guarded  against  hundred  cents  on  the 

who"£ve  semed  will  mtum  to  a  nanon  aound 

financially. 

hmy  me  helmm  now 

AUeady  zovetnment  —  ™ 


tion,  ate  doing  SSS 

SiSiy  tr^Tc'^Trccaublithment.  bnt  them  i.  need  for 
many  of  these. 

the  FNNCTIONS  of  DOIINTEER  COMWTTEES 

1.  Organize  home  coming  receptions  for  veterans. 

2  Give  local  publicity  to  the  re-establishment  program. 

q”  advice  and  coonm. .«  vernmna  on  .heir  iceambliabment 
problems. 

5  ^::rrg— a„d  on  100,  ptoblems. 

HOW  TO  ORGARIZE 

many  com«a  whem  Vd^met 
have  been  formed,  initial  Ita  P  Usually  service  clubs, 

authoritiea  and  veterans  “5^““Siea  five  bS^invited  to 
business  men  and  other  co  .  z  government  authorities  is 

assist.  The  “-operation  and 

available,  for  the  problem  work  If  vour  community 

regarded  aaamoatrmpomntpttrf^^^^ 

^nd'Sia«nce’'ly  b^  secured  by  writing  to  Ui.  Departmerit  of 
Veterans’  Afifairs. 


BRANS’  WELFARE  OFFICERS  ARE  STATIONED  IN  KEY  CENTRES  THJJOCIGHO^T^^AD^  ^TOE^ 
VETERANS’  WELFARE  OFFICER. 

Publiahtd  undr,  rk.  au.kwu,  ./  Hmi.  fun  A.  Mucl,uam.  ./ 

VETERANS’  AFFAIRS 

★  SEND  THIS  advertisement  TO  SOME  MAN  OR  WOMAN  OVERSEAS.  _  _ 

. <  >x>cV->n-;  'O  ,  "  .  .x  "  ,  -  s  .  ,  ' 


< 
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INTERNAT’L  PETE  ||  TT” 

TO  BENEFIT  BY  — 

ATTIVITV  Titf  C  A  Efforts  to  Secure  i 
At  11 VI 11  in  J.A.  Jumoina  Pound  E 


Western  Oil  News 


Termination  of  War  Contracts 


Indications  Point  to  Increased 
Production  in  Colombia 
and  Venezuela 

PEAK  FOR  COLOMBIA? 

Kypandod  opprations  for  Interna¬ 
tional  Petrolenni  Company's  South 
American  snhsidiaries  in  1  945  are 
forerhadowed  by  indications  of  sub¬ 
stantially  increased  crude  oil  pro¬ 
duction  in  Colombia  and  Venezu¬ 
ela  and  sustained  or  slightly  higher 
otitpul,  in  Perti,  the  three  Sotith 
American  fields  in  which  this  sub¬ 
sidiary  of  Imperial  Oil  l>td.  oper¬ 
ates. 

Prodttction  record  for  the  three 


Efforts  to  Secure  Maximum  Production  at  Shell 
Jumping  Pound  Being  Closely  Watched  —  East 
Crest  Takes  Over  Another  Reservation 


~  December  19th,  1944,  Darien  Min-  ^ri  •  _  •  PW  7 

ail  klA.^e  OPTIONS  AND 

II  news  UNDERWRITINGS  I  299,995  shares  at  10c,  payable  _ _ 

within  two  months  after  date  of  (Continued  from  page  12) 

execution  of  Agreement,  and  200,-  i  .  i.  »  ^  ’ 

■  ■m  .i.  CL.i.11  ...»  •  j  ^00  at  12  %c,  payable  within  four  ^®ttlements,  that  claims  be  free  The  extent  to  which  he  has  verl« 

Um  rrOdUCtlOn  at  bhell  onto  Announcement  is  made  uionths  from  date  of  execution  of  I''®™  frivolous  charges  or  padding,  fied  the  claims  of  sub-contractors 

mIoSoIv  Watched  •—  East  ‘leiiirrHoo  °  Agreement,  and  received  an  option  Attempts  to  pad  claims  in  order  to  and  the  reasonableness  of  the  set- 

M  oseiy  wycnea  cast  ^  a  further  1,500,000  shares,  that  he  has  arranged  with 

ir  Reservation  **  undei writing  ,,ping  200,000  shares  each  at  15c,  In  delays  in  final  settlement  them. 

•igieements. —  17%c.  20c,  payable  within  twelve  subject  the  contractor  to  ^  ^  tn 

UOI>D  JUNES  months  from  date  of  execution  of  charges  of  fraud.  Admittedly,  these  criteria  are  In 

Hie  Shell  .JinnpiuR  Pound  and  final  ‘  Agreeinent,  dated  Agreement,  and  100.000  shares  Prompt  payment  does  not  re-  general  terms  and  seem  to  estah- 

um  produclion  have  been  followed  ''  ^ ^ \  35c.  45c.  65c.  65c.  pay-  Qulr®  that  the  full  value  of  Claims,  lish  no  fixed  standards,  but  in  this 

mil  agieed  to  purchase  .>00,000  able  within  thirty-two  months  from  aR  submitted  by  the  contractor,  fact  lies  the  foundation  of  fhc  ne- 
naptha  producer,  hut  is  of  main  execution  of  Agreement,  must  be  paid  without  a  reasonable  gotiated  settlement.  It  preserves  a 

w  striiclure  in  the  Koothills  with  I’®"*’**  R'x  months  fioni  date  of  and,  iiixm  completion,  a  furthar  check  of  the  Claim  by  the  settle-  basic  flexibilitv  bv  enabling  tha 
dowron  Its  Agieeinent.  and  received  an  option  loO.OOO  shares  each  at  75c  and  ment  officer.  Some  contractors,  settlement  officer  to  en^^^^ 

0  gal.  of  acid  Friday  of  la.st  week.  5oo'‘ooo  arVne?nVra50  0(m^^^  tendering,  have  submitted  process  of  "give  and  take”  with 


Completion  of  acid  trcaimont  at  the  Shell  .Jumping  PouTid  and  final  J  ^  ^  1 1r* i  uaiea  Agreement,  and  100.000  shares  prompt  payment  aoes  not  re-  general  terms  and  seem  to  estab- 

steps  in  experiments  to  secure  maximum  production  have  been  followed  16th,  1944,  hamue^  Ben-  each  at  25c,  35c,  45c,  55c,  65c,  pay-  Quire  that  the  full  value  of  Claims,  Hsh  no  fixed  standards,  but  in  thia 

closely  this  week.  *V  *  agieed  to  purchase  500.000  able  within  thirty-two  months  from  as  submitted  by  the  contractor,  fact  lies  the  foundation  of  the  ne- 

The  well  is  a  moderale  gas  and  naptha  producer,  hut  is  of  main  execution  of  Agreement,  must  be  paid  without  a  reasonable  gotiated  settlement.  It  preserves  a 

importance  as  the  discovery  of  a  new  struelure  in  the  Foothills  with  Ag^nent  loo'nnn”®”,  completion,  a  furth^  check  of  the  Claim  by  the  settle-  basic  flexibility  by  enabling  tha 

bright  prospects  for  crude  production  down  on  Its  flanks.  oif a  further  1  500  OOO  sliaies  being  ana contractors,  settlement  officer  to  engage  In  a 

Following  the  upplication  of  5000  gal.  of  acid  Friday  of  last  week,  rnA  qaex  '  a 250  oou  sharp?  200,000  shares  at  95c.  when  tendering,  have  submitted  process  of  "give  and  take"  with 

the  well  reported  a  flow  of  ll.700.oo0  c.f.  of  gas  and  a  flow  at  the  rate  pap,;  at  xos,  50c  7.5c  and  $I  00  the  194T*^’f Ont T^’^Au'th^oHved^cn'^i't^^^  bids  which  they  knew  at  the  time  the  contractor,  and  leaves  him  frea 

of  90  bbl.  a  day  of  naptha.  This  compares  with  around  10,000,000  c.f.  whole  to  be  taken  down  and  paid  ^300  000  n  '  n  *^IsS  1  So  ’  o'’"  lo  acrlve  at  the  fairest  possible  set. 

before  the  acid  and  69  bhl.  naptha.  for  within  thirty-six  months.  Cora-  oOO  of  which  900  000  are  escrowed  n  *1  ®  to  absorb  part  of  tlenient  in  each  situation. 

Experiments  with  varying  back  pres.sures  were  continued  during  ,,„„y  incorporated  August,  1944,  Qualified  December  21st  194  4  their  overhead,  to  keep  labor  em-  Generally  speaking,  we  try  to  cal. 

the  week,  after  a  fiiihl  acid  application  had  been  made  Tuesday,  and  (Onl.).  Authorized  capital,  .3.500,-  NORPORD  PERSHING  MINES  tor  other  reasons.  How-  eulate  the  profit  in  dollars  and  re* 

these  gave  varying  results,  generally  showing  a  decline  in  the  gas  flow  ppO  are  e.scrowed.  Qualified  iTecem-  LIMITED  By  Agreement  dated  when  these  contracts  are  ter-  late  it  to  the  work  actually  per. 

and  an  increasing  recovery  of  naptha.  ^  ber  20t.h,  1944.  .November  27th,  1944,  M.  K.  Tyn-  "’’"®ted.  the  Claims  submitted  formed.  It  is  very  difficult,  how. 

The  latest  report  from  the  offi-  niixed  oil  and  water.  Plugged  back  CHEMI-ORE  MI.NES  T.IMITED  oall  agreed  to  purchase  200  000  oot  always  been  modest,  ever,  to  divorce  one’s  thinking 

cials  showed  a  flow  of  7,650.000  to  2260  ft.  it  was  hoped  to  shut  off  jjy  Agreement,  dated  November  shares  at  5c,  payable  forthwith  ’and  examples  are  not  lacking  from  percentages.  As  a  yardstick 

c.f.  through  the  30/64-in.  choke,  the  water,  but  further  tests  made  t^n,  1 9 4  j ,  G.  F.  Cocklmin  A:  Com-  teceived  an  option  on  a  further  ®how  that  some  contractors  have  we  feel  that  the  profit  should  not 


3  per  cent.  j  •  41,  Tests  will  be  continued  for  an-'  aed  15.  was  reported  drilling  chased,  this  Agreement  to  come  into  paid  for  at  a  rate  sufficient  to  pro-  costs  subsequent  to  cancel-  been  performed  by  him.  and  a 

Crude  oil  production  in  thou-  at  1603  ft.  at  latest  report.  force  not  later  than  December  31st,  vide  the  Company  with  $4,000  by  latlon,  the  settlement  officer  will  maximum  of  7%  on  work-in-pro. 

sands  of  barrels:  futm-g  ❖  ❖  ❖  1944.  Company  Incorporated  June,  February,  1945,  and  at  least  $4,000  enly  allow  those  costs  definitely  cess  in  his  own  shop.  No  profit 

1  944  1  9  4.>  plans  are  completed.  T,atest  news  from  Saskatchewan  1944,  (Ont.).  Authorized  capital,  monthly  thereafter.  Notwithstand-  identifiable  as  pertaining  to  the  will  be  allowed  on  costs  incurred 

Colombia  2.3.000  14.900  10.. .88  These  have  not  yet  assumed  final  developments  of  the  Imperial  Oil,  3.000,000  at  $1.00  par.  Issued  1,-  iug  the  terms  of  the  Agreement,  the  terminated  contract,  or  properly  at-  subsequent  to  the  date  of  termina- 

Peru  ..  15.000  14,600  13,6-S  1,,^  jg  expected  another  show'  Imp.  Elbow  No.  1  drilling  at  857,887.  of  which  1,347,250  are  option  to  expire  within  twenty-four  tributable  to  the  termination.  Many  tlon. 

\rnez.  205,000  187,000  150.000  he  drilled  shortly  and  gas  2580  and  Imp.  Swift  Current  No.  1  escrowed.  Qualified,  December  months.  Company  Incorporated,  contractors  have  submitted  Claims  When  a  Final  Claim  has  been 

— - “  from  the  present  well  used  as  fuel  making  hole  at  5753  ft.  19th,  1944.  November,  1944,  (Ont.).  Authorized  showing  such  costs  as  a  percentage  r-pproved.  It  Is  necessary  to  enter 

Total  243,000  216,500  after  the  naptha  has  been  extracted  V  ^  ¥  DEVA-JjAC  MINKS  LIMITED  By  3.000,000  at  $1.00  par.  Is-  of  the  materials  handled  or  sub-  into  a  supplementary  agreement 

Prospect  is  that  Colombia  will  p,arketinff.  Peerless  well,  which  was  drilled  Agreement,,  dated  December  15th,  sued,  1.000,005,  of  which  700,000  contractors’  claims  settled.  These  between  the  contractor  and  the  Dc- 

have  Its  greatest  producing  year.  pj^^^  would  make  it  possible  to  2510  ft.  Is  still  watting  for  con-  1944,  Paul  S.  Dina  agreed  to  pur-  are  escrowed.  Qualified,  November  items  ordinarily  are  part  of  gen-  partment  before  final  payment  can 

considerably  exceeding  the  record  produce  the  well,  despite  its  trol  head.  chase  100,000  shares  for  $5,000,  29th,  1944.  eral  overhead  and,  as  such,  are  be  made.  Once  the  agreement  has 

1940  production  of  25,593,000  har-  j'^^yy  oil/gas  ratio.  ¥  45  »  payable  within  ten  days  after  ap-  PEG  TANTALUM  MINES  usually  distributed  on  the  basis  of  been  signed,  the  contractor  should 

rels.  and  expansion  in  this  country  Vt  ♦  *  Final  report  for  1944  of  oil  de-  proval  by  the  Uommission  and  re-  DIMllED  By  Agreement,  dated  productive  labor.  Once  a  contract  submit  Invoices  for  the  amount 

may  be  important  to  International  n-esst  Oil  took  over  another  velopment  in  Saskatchewan  show-  ceived  an  option  on  a  further  1,-  19th,  1944,  Robert  la  terminated,  there  can  be  no  pro-  agieed  upon  in  the  usual  manner 

P.troleutn.  Forecasts  are  nt«de  shares,  being  400,000  MUehell  agreed  to  purchase  25,000  ductlve  labor,  and  the  distribution  “There ’^eemrto  brsome  m?su;. 

that  the  19  44  output  of  62.800  bar-  Legal  area  In  which  the  at  December  31.  shares  at  5c;  500,000  at  7i^,  and  shares  at  30c,  payable  within  twenty  of  termination  costs  on  a  percent-  derstanding  on  the  part  of  som* 

rels  daily  will  rise  to  around  7.->.-  „  is’showina  interest  and  ^ad  previously  300,000  shares  each  at  23c,  30c,  days  after  approval  and  received  an  ggp  hasls  will  not  be  allowed.  The  contractors  asitn  what  the  Denari. 

000  or  80.000  bringing  the’  "potential”  area  ‘not  """0‘ 

current  the  city  of  Edmonton,  f 


deAelepment  of  transportation  are 
fulfilled.  A  major  portion  of  this 
expansion  is  expected  from  new 
fields,  notably  the  Shell  Casahe  ad- 


which  sends  out  the  news.  Acreage 
in  the  present  permit  totals  20.- 
OOO  acres  in  tps.  56,  57  and  5S-rg. 


average  output  of  560,000  ban^lR  o.ompany  also  has  20.000 

^  cino  barrels  R)  Westloek.  7.300  acres  at 

1943  average  o  "j'  •  Hemand  3’rincess  and  a  big  holding  at  Atha- 

indicattons  3'*''"  ”  ®  J  haska.  which  has  been  under  devel- 

ranging  from  800.000  to  SdO.OOO  ,  ,  ..  , 

b  arrels  daily  in  1945,  and  it  is  ’H  ' oe  pa.  t  yeat . 

o.-rreis  uaiiy  lu  .  The  eompany  recently  increased 

stated  that  development  of  add  -  i,.  ..n-Tai  3  non  nan  to  4  non  .. 


Bata  Pete,  which  had  previously  300,000  sliares  each  at  23c,  30c,  days  after  aimroval,  and  received  an  basis  will  not  be  allowed.  The  contractors  asito  what  the  Denart- 
announced  their  intention  of  drill-  35c,  40c  50c  60c,  70c  SOc,  90c:  i’^VTooTha  es  at  30?ToO  000  at  in  their  dealing  with 

ing  a  10-well  program  near  Unity,  and  9.»,995  shares  at  $1.00,  to  be  .II.  ^  contractor,  in  accordance  with  good  sub-contractors, 

hut  had  been  delayed  awaiting  de-  at  7  5e^a’nd  $1  00  ^  amf  ^3^9^997  practice,  and  following  it  is  extremely  necessary,  and  in 

livery  of  casing  from  Pittsburgh,  of  5o,000  monthly  commencing  •  '  j  the  suggestion  made  in  the  Manual,  many  cases  urgently  so  that  the 

were  shown  as  having  proceeded  j  U’o  ^sh^llres  ?n  ^sevente^en”  regular  established  a  Department  or  claims  of  sub-contractors  submit- 

fields.  notably  the  sneii  v  asane  aa- 1  9  the  ’uresenV  is"  that  drilling  the  No.  3  in  sec.  10,  40-  fhit  ^^romoanv^^in’^^^r^  consecutive  monthrand  the  bafance  charged  with  the  handling  ttd  to  prime  contractors  or  Inter- 

h.vlns  „»n  carried  ,o  a  J  o/t.)  Au.'  Tie  "to?  «'  aoMr.ct.  and  ol.lo,,  „,d,.l.  aah-aonlraatora  m„a.  mak. 

Of  Troptoa  0.1  Co  rtailv  O’-  additional  block  is  not  made  ?‘invL-.  >  f  horized  capital,  3.000,000  at  $1.00  ^vithln  eighteen  months  after  ap-  thereunder,  and  to  which  unit  all  a  review  of  each  Claim  when  pre- 

Mh.le  lenezuelas  1944  ddily|„,_^  In  the  Lloydnitnster  field,  one  issued  1  000  00  5  of  which  Proval.  Company  incorporated  settlement  costs  are  charged.  In  sented  to  him.  In  making  this  re- 


par.  Issued,  1,000,005,  of  which  Proval.  Company  incorporated 


oarreis  aaiiy  lu  jv  company  recently  increased  ,  V’  ,  ' 

stated  that  development  ot  add’-  .ap^al  from  3.000.000  to  4,000,-  '"‘’•i’-'*  i®  due  to 

.  tional  transportation  capacity -with-  shares  Marrh  1st  next 

In  Venezuela,  plus  expansion  of  the  '  :/,)/>  if  Oil  Ventures' 

world  tanker  fleet,  assure  the  coun-  Bearnaw-Bellv  reported  get  tin? 

try  of  production  exceeding  the  htr  king  Beat  paw  Belly  River  „  - - - 

present  rate. 


present  rate. _ _  several  hundred  feet  shallow'er 

'  ■  ~  than  was  expected,  was  the  good 

Reduced  Recorery  For  news  from  F.  F.  Reeve  Friday. 

1^*  |,|-_J  I  .La  AaM  Contact  was  reached  at  1  560  ft. 

Kirkland  Lake  laO  a  rm.firmed  Thursday.  The  well 

Toronto  —  Kirkland  Lake  Gold  J;„p’J.ored**pros"pect*s!  ‘’r >  >  v  i  months;'’  2^0,000  shares  each  at  fin*"’  computation  of  costs  in  connection  t'hV  atidVt'^ora ^Vti^u^ 

Milling  Co.  reports  for  l^ast  quai ter  ^  Co.itts:  Aorkton  No.  1.  joc,  55c  and  60c.  payable  within  000  shares  at  60c,  to  ne  taken  up  with  original  tender.  This  work  de-  necessary.  As  in  all  human  rela- 

of  1944  milling  ‘  ‘ ®  Foothills  No.  20  reported  rom-  l  forty  months;  100,000  shares  each  serves  and  should  receive  the  con-  tienships,  the  golden  rule  Is  tha 

ore  at  average  plelion  of  drilling  at  8185  ft  The  ’53  Tn>r>p,.ipi  <s,A-tD  99,995  shares  n"n?h,y  foTlowii>pLh!  sideration  of  top  executives.  best  rule  to  apply  to  the  sub-con- 

daily.  for  recovery  of  $13  6 ,  per  ^p„  drilled  main  lime  from  6763-  „  ^*"’*7  ^  V  i  ^'^^y-two  ^hreh^  La^iertion  Once  he  has  satisfied  himself  as  tractor’s  problems, 

ton  and  total  of  $->0,500.  This  block  at  f^nrrent  No.  1.  l.s.d.  11,  Sec.  20,  months.  Notwithstanding  the  terms  ^ "'ch  qualification  is  given  by  the  jjje  costs  of  the  various  items  41 

compares  with  $272,447  in  the  ‘  •”5  ^nd  east  lime  13.n-w3:  5333  ft.  December  25.  of  the  Agreement,  the  option  will  Notwithstanding  the  jp  the  Claim,  the  settlement  offi-  The  importance  of  tiTis  examina- 

third  quarter,  $245  030  i^he  sec-  j,-p  --  also  shown  'n^  TleV ’'2-^  terminate  within  twenty-four  |  term^n5te^withhi^^hre\®  veare^  cer  then  comes  to  what  is  probably  tion  and  review  should  not  be  mlni- 

ond,  and  $264,335  ^he  fust  pp^„p,ptpd  in  the  Imperial  week-  25  23-bw3:  at  189  4  ft  on  Dec.  2..  months  incorporated  companv  incoSoSed  the  most  difficult  thing  to  deter-  mized.  While  the  Government  re- 

hringing  total  recovery  for  944  to  .j.  Doveseth:  Commi,  lity  Rer-  November,  194L  (Ont.).  Author-  (k  )  AuthoHzed^^^^^  the  negotiation  of  a  set-  serves  the  right  to  check  such 

*1.052.312,  as  against  $1.189.4.8  „,ne.  vices  No.  1.  l.s^d.  12.  -4-49-28w3.  ized  capital.  3, oOO, 000  at  $1.00  par.  Troo  oon  a!'  Sinn  nlr  tlement— the  amount  to  be  paid  to  statements  and  demand  a  refund 

I1.  194  3.  and  total  production  since  Rovalite  No.  78  was  at  7977  ft.  tG94  ft.,  gas  horizons  to  be  gun  Issued,  1.200,003,  of  which  1.080,-  I'onn’oos  of  which  i^2nn  nnn  contractor  to  compensate  him  from  the  sub-contractor  should  it 


Trie  company  recently  increased  ,7  ,  ,  ,  .  ’  , .  .  agreed  to  nurchase  400  000  shares  vre/juu  .wiiNius  — - -  i„p  Ba,ne  general  lype  01  examina- 

its  capital  from  3.000.000  to  4,000,-  operations  on  f $33  500  nayahirwithin  th^l^  LIMITED  By  Agreement,  dated  uP  special  termination  units  and  in  tion  of  the  Claim  as  is  made  of  his 

000  shares.  ^'77 ^  nmnths  after  consent  December  13th.  1944,  Walter  E.  organizing  and  training  personnel  claim  when  he  submits  it  to  tha 

¥  tit  ¥  Kamsack  No.  2.1  Commission  and  received  an  agreed  to  purchase  300,000  to  deal  with  the  termination  prob-  Government.  He  Is  not,  however. 

Striking  Bearpaw-Belly  River  setting  a  gas  flow  at  490  p^  ^  further  1,899,995  s^S'es  at  5c,  payable  within  forty  lem.  We  have  been  told,  however,  required  to  warrant  the  accuracy 

contact  at  New  Valley  No.  1  well,  V®  complete  report  is  as  fol-  200,000  shares  each  after  completion  of  the  trans-  that  many  small  sub-contractors  of  the  facts  presented  to  him  by 

several  hundred  feet  shallower  -nf.i  ■iti-'ni  v  15c,  20c  and  25c,  to  be  taken  cT  vendor  to  are,  in  fact,  too  small  to  justify  a  fhe  sub-contractor.  As  a  very  mini- 


3700  ft.,  cleaning  out 


111  194  3.  and  total  production  since 
1919  to  $19,102,181. 


in  Kootenay  and  No.  81  spudded 


Heads  during  fourth  quarter  ave-  pgpp„,her  27  at  727  ft.,  with  575  ft. 
laged  $14.36,  tails  69  cents  and  casing  run.  Royalite- 


extrarlion  95.2.  In  December  the  j^p^.pj. 
mill  treated  6.909  tons,  at  rate  ot  pj^.pj.^ 
22^  tons  R  duy,  hpads  running 
$12.76,  tails  63  cents  and  extrac- 
tion  95.1  9c*  coss  fi 


Lowery  was  at  2395  ft.  in  the  Belly 


Mining  Market 
Record 


♦  4>  ♦ 

Flock  Syndicate  well  in  the  Prin¬ 
cess  field  has  been  running  steadily 
on  pump  for  over  a  week.  At  the 
outset  production  was  from  22  to 
25  bhl.  a  day  and  this  has  now  in¬ 
creased  to  around  30  'obi. 

4$  «  « 

From  the  appearance  of  the  set- 


7  -i'll  t'  I  iri  .  \x-iti,  LI.MITED  By  Agreement,  dated  LIMITED  By  Agreement  dated  contract.  must  rely  to  a  great  extent  upon 

\\  lers  ri  ng  fi./q.oc-.o  Leceniber  1’’**!’  ^944,  Vansec  November  24th,  1944,  Draper  Dobie  determining  the  amount  of  the  contractor’s  review,  because  of 

■  '  ’  '  “  '  Agency  &  Development  Limited  re-  ^  Company  received  an  option  on  profit  to  be  paid  to  a  contractor  fol-  the  sheer  volume  of  work  which  a 

' nil  fn  l.tH  •  Rimnson  7nn7nn”u  ^>500,000  goo. 000  shares,  being  200,000  at  lowing  the  termination  of  a  con-  review  of  each  settlement  with  the 

’  ,  -  09  oc  o-tt.”  at  ^250  ’‘’’“''‘r*'' 99.000  shar6.s  at  lOe,  oge.  payable  bv  March  7th,  1945'  tract,  the  settlement  officer  has  sub-contractor  by  the  Government 

No.  3,  l.s.d.  >.  22-28-20VS.,,  at  -230  payable  within  one  week  after  ap-  lon  onn  nach  aV  ssc  an.  rnA  maev  fhinvs  to  consider.  He  Is  c.taii  Tn  thu  a«  in  other 


Aldcroiac 
.Anglo  Hur. 
A'luariuk 
A  i-)-u 
Arjoii 
Armi..itier 
Astoria  Hue. 
AuliHIc 
Auiiiaiiue 
■Aiinor 
Base  Metals 
Bear  Kxpl. 
Beattie  Gold 
Bidgood  K. 
Bonetal 
Bralorne 
Broula)} 
BiilTalo  Ank. 
Buffalo  Gdii. 
l>ntral  Pal. 
Ghestervilic 
Gocli.  Will. 
Coin  I.ake 
Ceiiiaunim 


l.ast  Sale 

Monday  Ch'ge  High  Low 
.111'*  +  l',a  .33  .13 

8.00  -f  to  8.05  5.75 

,80  -r  3  1.18  .55 

.10  4-  2  .31‘-j  .17 

.Iji- . 18Vs  .07 

. 58  .25 

.17>^  -e  1  .31 '.J  .08',; 

.;iu  r  -  -"IVa  -OT'/. 

.83  -i-  1  l.Ol  .'ZS 

3.75  ....  4.10  3.30 

H'l  '‘i  -Zt'/a  -10 

I. 98  ^  8  2.80  ..30 

J. 63  +  3  2.45  1.31 

.15  -1-3  .67  .22 

.15'/,  -t-  Vi  .28 ',2  .14 

.16',8  f  1%  .lO'i  -H'/; 

.70  —  1  .‘.'3  .67 

,  3.35  —  .5  6.20  ,l..')5 

.Oil  +  2  .OO's  .05 

2.11  -f  6  •2..50  1.62 


up  on  location  the  southerr  T.V.  7 
I  outpost  well  in  the  nw  see.  22-17-  Ot 
j  2w5  is  about  ready  to  go  when  the 
i  word  is  given.  9ay® 

It  is  understood  to  be  a  ro-op-  drilli 


Mining  Notes 


LA’NX  YELLOWKNIFE 


upst 

1.25 

-r  5 

2.81 

.'.61 

JJohiilp 

i.;io 

—  5 

i.tu 

.70 

Diuiupsnr 

.23 

-|-  1.4 

.32 

.09 

Kast  Malart. 

2.10 

-flO 

2.70 

1.66 

Fast  Suit 

.17 

—  2 

.63' 

5  .36 

Honaldu 

1.08 

—  4 

l.tl 

1. 00 

Falcon  bridge 

4.70 

-f.30 

6.60 

:i.io 

Francoeiir 

.60 

—  4 

.80 

.33 

Frobislipr 

8.0U 

+  70 

8.65 

4.70 

Giant  Y.K.  Rts 

10.75 

+75 

11.65 

1.99 

Giant  \.K.  RTS  .70 

+  5 

.70 

.13 

(lilllrs  laike 

.in'i 

-  Is 

.13 

.05 

<io<l’s  l.ake 

.28 

—  2 

.43 

.Ill's 

(loldale 

.2.3 

f  2 

.38 

.15 

(iolden  Gate 

■t  3i; 

.18 

.07 '.5 

tioodfisli 

.05 

+  Us 

.07 

.01  ',a 

tiordeii  Man. 

.86 

—  t 

.9,3 

.85 

tiriill  Wlhksne  .11 '4 

1  3 

.15 

.02 '  ;j 

Gnnnar 

.25 

—  1 

.10 

.17 

Jlarricana 

.29 

—  t 

.47 

.24'/. 

Hasn  ga 

.62 

-(•  5 

.75 

.36 

Jlcath  Gold 

.47 

-  3 

.64 

.45 

Jack  Waite 

.13 

X  .3 

.24 

.05 

Kirk.  I.ake 

1.01 

-i  2 

t.20 

.90 

Kirk.  lownsile  . . 

+  3 

.1!) 

.1015 

I.ake  TYiifaiilt 

1.15 

1  2 

2.75 

.80 

f.ama<Rie  G. 

6.:to 

+  15 

6.75 

5.70 

Iv«>!ivicourt 

.92 

t  3 

1.09 

..58 

Maoassa 

4.60 

+  10 

4..50 

3.40 

Africl..  (^ock. 

2.:i.3 

—  2 

2.95 

2.12 

Malartic  G. 

.3.40 

4.25 

.3.25 

Maralgo 

.09 

+"i 

.11 

.04 

McIntyre 

.61 

+  3 

.6,3 

.55  '4 

McKenzie  R. 

1..50 

—  ,5 

1.80 

i.:i4 

McMarmac 

.19 

+  2 

.5,5 

.12 

Moneta 

.57 

•f  4 

.!«» 

..36 

Mosher  L.L. 

.22 

+  2 

.:!.3 

.20 

Negus 

1..3I 

+  3 

■2.17 

.59 '/i 

Norgold 

.06 '4 

—  l'4 

.17 

.04-3, 

Nomietal 

.67 

+  2 

.87 

.50 

Northland 

•I3'4 

—  1 

.17 

.10 

North.  Can. 

1.20 

—to 

1.30 

.4.5 

O'Brien 

—  9 

4.,50 

i.:i7 

O’Leary  Mai. 

.24 

.32 

.17 

Omega 

.12 

+ '6 

.5.3 

.2.5 '2, 

Pamoiir 

1.25 

+  .5 

I. .50 

1.1.5 

Paymaster 

.13 

+  5 

.11' 

5  .’28 

Permn 

1.12 

4  3 

I. .35 

.83 

Pick.  Crow 

2.62 

+  17 

.3.05 

1.8t 

Pioneer 

4.60 

4  15 

4.65 

4.3.5 

F'owell  Rou, 

1.07 

4  It 

1.7.3 

.90 

Powell  Rou.  VT  .90 

-1  5 

1.64 

.70 

Premier 

1.25 

4  12 

1.65 

.89 

Preston 

2.62 

411 

2.92 

2.,32 

Proprietory 

It. .50 

....  11.75 

8.25 

Purdy  M Ira 

.37 

4  7 

.14 

.25 

Oueenston 

l.’2.3 

—  9 

1.38 

.7.5 

(Juemont 

.20 

—  2 

.64 

.ID'S 

Roche  L.  L. 

.12',i 

+  2'4 

.21 

.07 

Rouyn  Merger 

.41 

—  1 

.52 

.3.5 

Sherritt  G. 

.72 

4  2 

.92 

.65 

Sigma 

13.25 

+  2>4  12.75 

8.75 

Siscoe  Gold 

.68 

4-  .3 

1.25 

.42 

Springer  Stur. 

1..39 

+  11 

1.70 

.65 

Steep  Rock 

2.67 

+  21 

4.40 

2.04 

Sullivan 

1.55 

—  1 

1.94 

1.2.5 

Sylvanite 

2.02 

—  .3 

2.90 

1.96 

Teck-Hughes 

3.00 

+  10 

4.00 

.3.20 

Thomp.-Lund. 

.,5.3 

.+  1 

.79 

.38 

Transcon.  Res. 

1.7.5 

•+  * 

1.85 

.40 

Upper  Can. 

2.50 

+  6 

2.96 

1.96 

Ventures 

16.13 

-+2’4  1 

I.5..50 

6.00 

Wasa  Lake 

t.27 

—  1 

1.44 

1.2,5 

West  Malartic 

1.18 

—  3 

3.00 

.80 

Wright  Hang. 

$,96 

4,50 

3.95 

I  iiiK  list  to  join  the  prodiu-ers  this 
i  woek  when  Royalite  No.  77  ooin- 


nil  latH  •  «?iiTinKon  ^  ,  ,  Vaa  aaa  u  800.000  shares,  being  200,000  at  lowing  the  termination  of  a  con-  review  of  each  settlement  w'ith  the 

.  *  ^  ,  r.  99  oc  ^950  ^ ^ 25c,  payable  by  March  7th,  1945;  tract,  the  settlement  officer  has  sub-contractor  by  the  Cjovernment 

i  V  ’’  ”  payable  “Ije  '"'eek  after  ap-  loo.OOO  each  at  35c,  40c,  45c,  SOc  many  things  to  consider.  He  Is  would  entail.  In  this,  as  in  other 

ft.  on  I  c.  .  ^"*1  200,000  at  lOc,  payable  75p^  payable  on  the  7th  day  of  limited,  however,  to  allowing  pro-  matters,  the  settlement  officer  will 

T.-  >,«„  ,.r.nA,.f  nn  nrnp IPX,  ill  3 ■! ””  April,  May,  June,  July  and  August,  fit  only  to  the  extent  of  work  actu-  rely  to  a  great  extent  upon  his  past 

'I  wvoi-"  fiord  hv  Pacific  O  &  moncod '^Ind  9ftn  nn'n  oB  ^ro  o  1945,  respectively,  and  100,000  at  ally  done  by  the  contractor  and  ma-  experience  with  the  prime  contrac- 

n"'”  'ro  Ptved  ’from  the  officials  lo^flc  'I'c  "Of  oic  -Oc  and'^idc*^  $1.00,  payable  by  September  7th,  terials  actually  obtained  or  fur-  tor  and  the  knowledge  and  confi¬ 
ne  D  r^nanv  uav^  io  wiflin  fluo  mnntt.^’  Company  incorporated  May!  nished.  He  will  not  allow  any  pro-  dence  he  has  in  him. 

Our  Twin  River  No.  3  well  was  eighteen  months,  twenty-foi,;  1  Voo  OOo"at^’$l  1lo‘ia?""l1sued work  which  has  We  expect  prime  contractors  fol- 
shut  down  for  a  period  ot  about  10  months,  thirty  months,  thirty-six  off  So^g^^uafifird  s'mh  review  to  make  tm- 

davs.  awaiting  repairs.  We  are  now  months  and  forty-two  months  re-  Jgjz  *  December  27th.  cny  allowance  for  a  profit  which  mediate  settlement  with  the.r  sub- 

drilling  however,  and  depth  at  lat-  spectively  after  commencement  date  ‘  **'e  contractor  had  anticipated  had  contractors.  In  a  great  many  ca.se.. 

est  renort  was  4920  ft.  We  hope  to  of  diamond  drilling.  Company  in-  the  contract  been  carried  through  these  claims  will  be  small,  and  I  am 

he  able  to  drill  without  interrup-  corporated  November,  1944,  (C)nt.).  |  to  completion.  sure  most  prime  contractors  will  be 

on  ff  the  nevoniH^^^^^^  VAuthorized  capital,  3,000.000  at  !  Minina  Nofres  4$  4$  ♦  glad  to  get  them  out  of  the  way. 

Crude  Is  being  trucked  steadilv  $L0O  par.  Issued,  1,000,005,  of  ®  iNOre*  contractors  appear  to  feel  However,  where  they  are  substan- 

frnm  California  Rfandard  Co  a't  which  1.000,000  are  escrowed.  -  _ that  this  restriction  of  not  allow-  tial.  and  the  prime  contractor  has 

Taher  and  it  is  exnected  that  the  Qualified  December  27th.  1944.  T  vvy  vri  i  compensation  in  lieu  of  antici-  not  funds  immediately  available,  he 

Jefh7v  will  go  JACKNIFE  GOLD  MINES  DA  N  X  1 RLLOVA  KNIFE  pated  profit,  had  the  contract  been  should  forward  them  with  a  Re- 

the  end  of  this  week. - Toronto — Lynx  Yellowknife  has  completed,  is  unreasonable.  I  be-  quest  for  Interim  Payment  to  the 

^  :f.  Royalite  New  Valley  test  was  Iwo  heavy  duty  drills  on  two  of  its  Deve  a  little  thought  on  the  sub-  Department  so  that,  if  approved. 

Pacific  Pete  No  *8  well  in  Turner  drilling  L.Ben  at  4713  ft.,  at  latest  groups  and  an  X-Ray  drill  on  Its  .ieet  will  convince  any  reasonable  funds  may  reach  sub-contractors  as 

Valiev  was  drilling  L  Ben  at  5510.  report,  with  Card,  confirmed  at  Oordon  Lake  claims,  with  two  other  person  that  such  is  not  the  case,  speedily  as  possible.  Yoa  will  ap- 

Card  was  confirmed  at  5070  ft.  4620  ft.  groups  being  dormant  at  present.  A  contract  placed  by  our  Depart-  predate  that  in  many  cases  these 

at  lated  reWt  ¥  *  *  Two  of  the  Lynx  areas  adjoin  the  ment  for  any  of  the  munitions  of  sub-contractors  are  small  firms 

4:  >yt  4t  At  Foldin.g  Mountain,  the  Jas-  north  of  the. A. E.S.  group  on  which  war  is  not,  I  submit,  an  ordinary  which  have  ’J*® J’®/® 

MrColl-F  B  D  test  at  Biillshead,  per  Syndicate  well  is  standing  just  Frobisher  Exploration  recently  had  business  transaction;  it  is  part  of  for  securing  credit  tna  g^ 

in  Banff  shale  and  drilling  to  De-  now  in  lime  at  18  13,  awaitin.g  re-  a  high-grade  find,  and  which  lies  the  business  of  waging  war.  a  war  firms  hare.  The  proccaure  in  con- 

venian.  reported  the  tools  at  4540  pairs  to  transmi.ssion  line.  The  north  of  the  Giant,  whose  richest  fo**  survival  in  which  each  must  nection  with  the  su  m*^'®  ^  * 

ft  at  latest  report.  lime,  readied  at  1207  was  showing  hole  iNo.  186),  has  just  been  re-  Play  his  part  and  share  the  bur-  guests  for  Inteiim  y  ^ 

ft.  lates^  repou.  ^  involved.  To  ask  a  vides  that  any  number  of  Requests 

With  no  official  change  to  renort  ¥  4*  - ■ — . .  contractor  to  be  content  with  com-  may  be  forwarded,  and  was  de.  g 

yet  in  formation.  Wesreserve,  dril-  Word  this  week  comes  from  Bra-  GOTHAM  YELLOWKNIFE  nensation  I'hlve^outlined 

ling  on  the  Rarcee  Reserve,  was  at  zeaii  regarding  wells  In  the  general  YELLOAAKNIFE  actually  incurred  in  connec-  as  I  have  outlined. _ 

4709  ft.  at  latest  report.  area.  They  have  gone  in  Ram  River  With  one-third  of  the  deal  ap-  tion  with  the  contract^  which  has 

4ft  4ft  No.  3  after  the  holiday  and  Shunda  portioned  to  Buffalo  interests,  and  been  terminated,  and,  in  addition,  West  Malartic  '-'P  ® 

Expected  to  figure  among  the  Oil  is  also  resuming.  Arrow  Bra-  an  additional  amount  expected  to  »•  profit  cn  that  portion  of  the  -t  nf 


Tt  Is  understood  to  be  a  co-on-  drilling,  however,  and  depth  at  lat-  spectively  after  commencement  date 
era  iv^  p  o^ert  ln  whiera  number  est  report  was  4920  ft.  We  hope  to  of  diamond  drilling.  Company  in- 

of  wen  workers  are  interested  with  he  able  to  drill  without  interrup-  corporated  November,  1944,  (Out.). 

0UsidecSa7include^  t  .  ^^ital  3,000.000  at 

'  ■  „  „  Crude  is  being  trucked  steadily  $1.00  par.  Issued,  1,000,005,  of 

Cn-Isniir  deen  test  of  the  Tm-  from  Calilornia  Rtandard  Co.  at  ''hich  1.000,000  are  escrowed. 
CoaLpu  d  p  -  Taher  and  it  is  exnected  that  the  Qualified  December  27th.  1944. 

penal,  was  running  >-in.  casing  at  laner,  ana  ii  is  expeotu  iii.u  im-  i  a  r  tc  t  w  ir  r- n  t  n  mivitc 

a  depth  of  10,430  ft.  refinery  will  go  into  operation  by  JACKNIh  E  GOLD  MINES 

*  ’  ja  K  the  end  of  this  week. - 

In  Ravmond  fie'd  1-norinl-Clan-  *  *  Roysl.te  New  Valley  test  was 

rev  well  has  reached  4606  f  Pacific.  Pete  No.  8  well  in  Turner  d-’tlltng  L.Ben  at  4713  ft  at  latest 

Madison  lime,  on  its  way  down  for  Valley  was  drilling  L.Ben.  at  551  0.  ''"h  Lard,  confirmed  at 

a  Devonian  test.  Card,  was  ^confirmed  at  50  >0  ft.  -  . 

41  41  at  latest  report.  46  46  46 

Another  well  went  off  the  drill-  4:  46  4$  At  Foldin.g  Mountain,  the  Jas- 


pletedlts^drilHng'Lt  2*  ft.!  "be-  venian.  reported  the  tools  "at  4540  pairs  to  transmi.ssion  line.  The  north  of  the  Giant,  whose  richest  for  survival  In  which  each  must 

iTiir  ddfi  It  in  ihf»  Madi^ion  lime  ft  at  latest  report.  lime,  reached  at  1207  was  showing  hole  iNo.  186),  has  just  been  re-  P^ay  his  part  and  share  the  bur-  guests  for  Inteilm  y  ^ 

T  ocstion  of  the  lat^sfcoZletion  %  %  *  softer  during  the  last  run.  ported.  dens  and  risks  involved.  To  ask  a  vides  that  any  number  of  Reoue®!® 

De’^ation  of  thejate^  complet  on  wj,,.  change  lo  report  41  4t  41  — — - -  contractor  to  be  content  with  com-  may  be  forwarded,  and  was  design- 

which  continues  “to  be’actiie  in  yet  in  formation.  Wesreserve.  dril-  Word  this  week  comes  from  Bra-  GOTHAM  YELLOWKNIFE  nensation  for  all  of  the  costs  he  ed  ^  '®"* 

Turner  Valley.  ling  on  the  Rarcee  Reserve,  was  at  zeaii  regarding  wells  In  the  general  actually  incurred  in  connec-  as  I  have  outlined. _ 

A  .>  ^  4709  ft.  at  latest  report.  area.  They  have  gone  in  Ram  River  With  one-third  of  the  deal  ap-  tion  with  the  contract  which  has  *  1  n  H<>n 

Tmns-Continent  v;ell  oil  the  Rar-  t|i  46  46  No.  3  after  the  holiday  and  Shunda  portioned  to  Buffalo  interests,  and  been  terminated,  and,  in  addition, 

cee  Indian  Reserve,  has  decided  to  Expected  to  figure  among  the  Oil  is  also  resuming.  Arrow  Bra-  an  additional  amount  expected  to  a  profit  cn  that  Portion  of  the  „  AAn^sL^el  nart  of 


Tmns-Cdntinent  v;ell  on  the  Rar-  t|i  46  46  No.  3  after  the  holiday  and  Shunda  portioned  to  Buffalo  interests,  and  been  terminated,  and,  in  addition,  ® 

cee  Ind’ian  Reserve,  has  decided  to  Expected  to  figure  among  the  Oil  is  also  resuming.  Arrow  Bra-  an  additional  amount  expected  to  a  profit  cn  that  Portion  of  the  YadVraffrio  oTo"sLVs  part^of 
abandon  drilling  following  recent  biggest  wells  of  T.V.  when  repairs  zeau  is  still  ready  to  go  as  soon  as  be  taken  up  by  other  American  fin-  ontract  in  respect  of  wh  ch  he  has  an  additional  10,000  ®na  .  -  ^  . 

.pgjg  are  completed.  Home  No.  18  was  present  difficulties  in  obtaining  a  ancial  houses,  Gotham  Yellowknife  actually  performed  work  or  ren-  the  March  2o,  1945,  option  m.  ^ 

The  well  was  drilled  to  3333  ft.  awaiting  delivery  of  a  new  cas-  full  water  supply  are  overcome.  Gold  Mines  states  an  offering  of  dered  services,  is  not  to  ask  too  "}ent,  underagreementwitn  w.-^c- 
and  tests  of  a  porous  zone  showed  ing  head  this  week-end.  46  46  *  shares  will  be  made  about  Jan.  31.  much.  Kenzie  &  Co.,  datea  3iarcn  -  . 

"  ■ _ _  Imperial’s  test  at  Tempest  show-  Authorized  capital  is  3,000,000  In  arriving  at  the  amount  of  pro-  1944,  have  been  taken  up.  Balance 

~~  ed  4‘203  ft.  at  latest  report.  This  shares  of  $1  par  value.  Of  this  1,-  fit,  the  settlement  officer  will  judge  of  the  instalment  covers  tm  option 

*®  another  Devonian  test,  now  in  000,000  shares  have  been  pooled  each  claim  on  its  ow'n  merits.  He  on  135,000  shares.  *®®”ed  capital 
^^I^UOG  V^ll  OOUdlOn  Madison  lime.  and  no  treasury  stock  has  yet  been  is  expected  to  exercise  sound  judg-  's  2,922,266  shares,  of  wjiich  5.6,- 

46  46  46  issued.  ment  and  to  recommend  a  profit  099  shares  are  donated  shares,  and 

.  '  '■  ■  '  '  " '  1. 1 .  ■  .1  California  Standard  reports  No.  Gotliam  has  ten  claims.  Nine  lie  that  is  fair  and  reasonable  in  the  ace  held  in  trust  for  the  benefit  of 

UNITED  STATES  55-33-B,_  Conrad,  testing  at  3234,  south  of  W’alsh  Lake  and  16  miles  light  of  all  the  circumstances.  the  company. 

,,  J  V  r.  1  1  t _  a.  n..  T  *>■  \  N0.T5-36-C.  which  only  spud-  north  of  Ycllow’knife  Town,  and  of  Among  the  many  things  to  w’hich  - - ^ 

Week  Fnding^'^^**''*^  ^Dec^^'so**’  **  Dec  23  Daily  Av  '^9  D.  these  7  adjoin  Frobisher  on  the  he  will  give  consideration  are  the  UNLISTED  MINES 

Crude  Oil  Crude  Oil  Decrease  *  ewto  .  Bid  Asked  ,  .BidAsk 


Crude  Oil  Production 


Week  Ending: 


UNITED  STATES 

(Supplied  by  Parkinson,  Joncas  ft  Co.  Ltd.) 

Week  Ending:  Dex.  30  Dec.  23 

Crude  Oil  Crude  Oil 

Total  Daily  Aver.  U.S.  4,714,350  Bbls  4,721,550  Bbls. 
Same  W’eek  Lhst  Year  4,364.650  Bbls. 


46  46  66  _  northeast  and  the  two  south  claims 

Ameiided  allowable  issued  this  are  intercepted  by  the  Duck  Creek 


Inc.  Over  Last  Year 


349.700  Bbls. 


„„„  r,, ,  Ameiided  allowable  issuea  tnis  are  intercepted  by  the  Duck  Creek  The  total  work  required  of  the  Amcour 
7'-'00  Bbls.  -^nek  on  Home  Mlllarville  No.  16  fault.  The  10th  claims,  2  miles  west  contractor  and  the  extent  to  which  Albany  R  20 
w  ell  by  the  ACB  gives  the  well,  a  of  the  above  group.  Is  surrounded  it  has  been  completed.  narber*''i'!ar  ^.5 

I  30-day  volume  of  12,240  bbl.,  by  Frobisher  and  Lynx  properties.  The  relative  difficulty  of  the  Bi-rcsford  2 
which  is  an  average  of  408  bbl.  a  -  work  which  has  been  done  and  of  Ribnac 

or^oo’bbl^  HARPERS  MALARTIC  that  which  remains  to  be  done.  “  Bous” 

ot  5  00  DPI.  The  extent  to  which  engineering  century  6 

^  ^  ^  Harpers  Malartic  Gold  Mines  an-  work,  production  scheduling,  tech-  Camlaren  15 

Foothills  No.  20,  the  North  Tur-  nounces  wiar*-'  -'•Uve  develop-  nlcal  supervision  and  other  special  5®"' 
ner  Valley  test,  which  topped  the  ment  of  the  Yellowknife  proper  services  have  been  performed  by  chemini's"  18 
main  uplift  Madison  at  6,763  and  and  a  geophysical  survey  of  its  the  contractor.  r.ont.  Kirk.  5 

went  hack  into  the  Fernie  at  7,330  property  adjoining  Malartic  Gold  The  extent  of  the  services  ren-  ni-Santis  9 
ft.,  has  picked  up  tlic  Eastside  Mad-  Fields  in  Quebec.  dered  in  procuring  raw  materials, 

ison  limestone  at  8.162  ft.,  and  has  Harpers  has  acquired  a  substan-  parts  or  sub-assemblies.  W’^here  this  nictore 

now  suspended  drilling  while  pro-  tial  holding  In  a  Night  Hawk  Lake  has  been  merely  the  purchasing  of  Oubnisson  26 

ductloii  string  of  casing  Is  being  property  in  the  Porcupine  district  standard  materials  and  parts,  the  4 

run  prior  to  drilling  to  completion,  which  financial  arrangements  profit  to  be  allowed  should  be  re-  pron  » 

The  well  is  located  about  one  mile  being  completed.  >  latlvely  lower  than  on  that  part  of  j  f.orilon  Leb  2 

northwest  of  Major  No.  9,  Eastside  Harpers  states  It  is  well  financed  the  fyork  which  required  substan-  I 


Barrels 

Total  Production  January  1-December  30,  1944....  1,668,127,660 

Same  Period  Last  Year . .  1,497,869,485 


Increase  Over  Last  Year. 


Brock  12 

Balder  Bous  6 


Crude  Oil  Rtocks  December  23,  1944 
Crude  Oil  Stocks  December  16,  1944 


Increase  for  Week 


Crude  Oil  Stocks  One  Year  Ago 


Gasoline  Stocks  December  23,  194  4 
Gasoline  Stocks  December  16,  194  4 


Increase  for  Week 


1711, 

,258,175 

222, 

.575,000 

222, 

,075,000 

500,000 

241, 

,310.000 

S3, 

365,000 

82, 

.747.000 

618,000 

whicli  is  an  average  of  408  bbl.  a  _ 

orsoTbbL  harpers  malartic 

46  46  46  Harpers  Malartic  Gold  Mines  an- 

Foothills  No.  20,  the  North  Tur-  nounces  wiar*--  -'•Uve  develop- 
ner  Valley  test,  which  topped  the  ment  of  the  Yellowknife  proper 
main  uplift  Madison  at  6,763  and  and  a  geophysical  survey  of  its 
went  hack  into  the  Fernie  at  7,330  property  adjoining  Malartic  Gold 


Gasoline  Stocks  One  Year  Ago 


73,019,000 


deepest  oil  well. 

46  46 


Empire  Petroleum’s  No.  1  weU  In  MILIjS  RED  LAKE  performance  of  the  contract.  (Wsneva  I 

the  Princess  field,  southeast  of  Cal-  Mills  Red  Lake  Mines,  Limited,  The  contractor's  accounting  data  I'/aidego  ii 

Dally  .Aver,  ifornia  Standard's  discovery  well,  reports  seven  diamond  drill  holes  as  to  his  costs.  Low.  Pete  so 

Crude  Oil  was  at  3,887  ft.  last  report,  and  i,a,ve  been  completed  and  correla-  The  extent  to  which  the  contrac-  5 

23,336  should  be  close  I o  its  objective  now,  results  are  now  being  car-  tor  has  in  accordance  with  the  re-  yfag’V.ons.  :ifi 

22,143  as  discovery  well  reached  the  lime  ijpjj  puj  preparatory  to  laying  out  quisite  authority,  disposed  of  raa-  McMarmac  9 

- at  3,937  ft.  The  company  is  a  sub-  g  further  program  of  drilling  with  terials  on  hand  at  the  time  of  ter-  J]®''®-  I 

1. 193  sioiary  of  Pacific  Petroleums.  g  view  to  development  of  struc-  mination,  thus  reducing  the  amount 


ment  and  supervision.  Kpin-icia  ^ 

The  extent  to  which  the  contrac-  K^^vagania  7 
tor  has  arranged  a  program  of  sub-  Kirk.  Gate  . . 
contracting  and  its  Importance  in  L.  Uuiauit 

pontraet  L-  Jtowaii  3 


Week  Ending  December  25,  194  4  . 

Week  Ending  December  18,  1944  . 

Daily  Average.  Increase 
Dally  Average  Prod.  Same  Meek  Last  Year. 


24,943  limited  By  Agreement,  dated  tures. 


of  his  claim. 


a  I  Moosbta  3  4 

2.3  Nat.  Mai.  .36  38 

26  Ribago  .  2 

6  Norbeau  63  76 

Norwin  . .  .3 

2  Okleiid  6  7 

14  Obalskl  10  11 

8  (Ipeniiska  8  10 

Oriole  2  4 

17  Orplt  lOlJ  12 

2  Osslan  2 

1  Pan  Can.  10  12 

Polaris  .  2 

Pontiac  20  2.3 

12  Presdor  .3',4  4'/. 

•2,3  l>rivaleer  .38  10 

5'/i  Pascalis  .34  .37 

2  Pelangio  7  8 

28  Pore.  C.U.  12  15 

:t  Pore.  I.ake  .3  .5 

6  One.  Man.  41  ,  44 

..  Babn  Lake  ..  ,S 

..  Red  Gold  1 

. .  Rand  Mai.  .37  .39 

13  Routbier  2 

17  Raymond  1.3i4  ij 

I  .Senore  6 

■J  Shell. ,  old  .1 

Slien.,  new  3 

Sheldon  25  27 

3  Skynner  414 

I  So.  Keora  3  5 

■5  St.  Pierre  .  :i 

7  I  Stad.  70  71 

Sutton  60  7.1 

Thoiiip  Cad  1  2 

’I'oii’wanda  .  2 

Virita  2 

39  Walk.  Pat.  2  4 

Wimigii  I 

__  I  \\  'wooil  2  .3 

7  I  W'octi  2  4 

7j  Xhtiia 

5  I  Young  Oa\  31  i5 


Slock  Exchange  Record— Montreal  and  Toronto 


UNLISTED  SECURITIES 


■»'  STOCK  Prev.  High  Low 

.■  CIOM 

•'  Ahitibi .  J’*  J''i,  X 

Do.,  pref .  48^4  51 '4  48'  -. 

*■  I3o.,7‘,c...:: .  146'j  I5J  140 

Acme  Olovc . 9'w  9'j 

Do.,  pref . .  92  '  91 

Agnew  SurpeH .  17  20  ’  4 

Do.,  pref  113';  113 

Alepiria  Steel  Corp .  15  19  15 

Do.,  pref .  99  99 

Aluminium  Ltd  .  lOI  105  101 

Alco,  pref  102  102  100 

Ainal««meted  Electric.  IS';  15.';  15 

Aitflo  Can.  Tel.,  pref .  St'»  52''; 

;  Aabeetoe . 1  21  >4  22';  22 

"  Ateoc.  Tel.,  pref . i  40 

Barker 'e  Bread .  3t«  4''4 

r.  Do.,  pref .  42  42 

Bathuret  Paper,  "A".  14’.,'  l.S,',^  14 

'  Beatty  Broe.,  "A"  com.  32';  32''4  32'  , 

»  Do.,  “B"  com  24 

.  Ill’:, 

KH  Telephone . 1  I62  164  I6I 

'  Bertrand  B  Son* . t  18 

. . Biltmore  Hat . 9I4  10 

Blue  Ribbon . j  .  7  ',  0  8 

Do.,  pref .  47  50 

“  Blue  Top  Brewery. . .  i .  21 

-  Brantford  Cord.,  com  8’;  8'|  S'; 

■7  Do.,  pref .  26'';  27 

'•Braailian  ,  .  22 '»  24  22'..; 

> . Brewera  tt  Oietiller*  8*4  8'. 

„B.A.  Oil .  24  24'i.  23’, 

B.C.  Power,  "A”  21  21 '5  21 

Do.,  "B” . 2!*  2V; 

Brueic  Silk  llji  12 

Build.  Prod.,  Clat*  "A"  18*4  19  18J8 

'*  Burlington  Steel .  II  1 1 ' 4  I U  4 


- Week  ending  January  9,  1945  - - 

Prev.  High  Low  Price  Sales  Bi 

Cloae  Change 

3’*  3  r  8410 

48’2  SI',  48';  2'..  11370 

146’j  152  140  10',  765 


42  42 

14’.,'  I. 5, '.a  14 

32';  32*4  32', 


Caldwell  Linen . 

Do.,  lit  pref . 1 . 

Do.,  2nd  pref . 

Can.  Bread . 1 . 

,  Do.,  "A"  pref  .:,,,. 

..  Do.,  “B"  pref . 

Can.  Cement  . 

.  Do.,  pref  . .  . 

Can.  Cycle,  pref 
Can.  Forgings,  "A", 

-  DOy"i  ' 

Can.  Nor.  Power .  ■ . . 
Can.  Packers  .  • 

’  Can.  Packers.  "A".  . . . 
Do„“B" 

Can.  S8.  Lines 
Do.,  pref 

Can.  Wire  B  Cable.  "A' 

;  Do.,  “8"..  . 

Do.,  pref . 

■  Can.  Bakerie* 


254* 

lOH  . 

6'i  5’4 

112  112 
58'; 

9';  lO"* 


115 

33* ,  335,  .13', 
13';  13';  13", 

11';  12';  11", 
40  40' I  40 'i 


Do.,  pref . . 

95 

Cun.  Breweries 

8 

9 

8 

Do.,  pref  . 

FA'S 

46 

4.S 

Ctn.  Bronxe 

38 

39 

Do.,  pref  . 

107 

Cim.  Canners  . 

Do.,  1st  pref  , . . . 

14 

17 

(6 

1  25'; 

24-1 

Do.,  2nd  pref  .  • 

Can.  Car  8i  Foundry  ■  *. 

18’; 

19 

18 

11  ‘/ 

13 

11 

Do.,  pref.  'newc  . , . 

29 

30 

29 

Do.,  pref.  Told), .  .  .1 

3C 

Cun.  Celanete  . 

.  46',J 

46' 5 

45 

Do,,  rights  ... 
Do.,  pref 
•Can.  Converters 


158  160 

45  40 


Can.  Cottons,  com.  mew'  26';  26 
Do.,  pref.  mew'  28'; 

Can.  Dredge  h  Dock  21  22 

•.Can.  Fairbanks,  pref  till 

Can.  Foreign  Invest  .33';  .13 

Do.,  pref,  , 

•  Can.  Gen.  Elec  .  .  205 

Can.  Ind.  Alcohol.  "A".  6“,  7 

Do..  “B"  6  !,  7 

'Can.  Iron  Found,  mew  14'* 

Do.,  pref  10 

Can.  Locomotive  mewl.  If's  17 

‘Can.  on  Co  .  18';  . 


Can  ^ac.  Rlv .  12 

Can.  Wallpaper*  “A"  • 

»  Do..  "B"  15 

,  Can.  Wineries  ...  4 

Can.  W.  B.  Boxes,  "A".  21 

Carnation  Co.,  lat  pref. - 
Cockshutt  Plow .  13 

Cons.  Bakeries  15 

Cons.  Min.  B  Smelt  49 

Consumers  Oas  ....  146 

Consumers  Glass .  33 

Cos.  Imperial  Mills.  . .  23 

Crown  Cork  B  Seal  .1  38 

-  Crows  Nest  Coal . ,1  39 

Dairy  Corp .  11 

Do.,  pref  .  46 

'  Dittillers-Seagrams .  42 

Do.,  pref .  115 

Dom.  Anglo . , . .  33 

Do.,  pref .  85 

Dominion  Bridge  ...«  31 
Oom.  Coal,  pref. 12 

Dom.  Dairies . 1 , ,  10 

Do.,  pref  .  27 

Dom.  Foundries.  ;t. ,,,  I  26 

Do.,  pref . 

Oom.  Glass . 1 

•  Do.,  pref  .  .  161 

Dom.  Malting .  15 

Do.,  pref  .  . .  101 

Oom.  Scottish  .  2 

Do.,  pref .  37 

Dom.  Steel  B  Coal,  “B”  8 

'  Dom.  Stores  .  • .  14 

•  Dom.  Tar .  12 

Do.,  pref .  Ill 

Dom.  Textile .  72 

•  Do.,  pref .  164 

•  Dom.  Woollens  .  *1:. .  8 

Dryden  Paper .  •  8 

East  Kootenay  Power .  .50 

Eastern  Steel  Prod  14 

Easy  Washing  Machine .  1 2 

Electrolux  Corp .  12 

Enamel  B  Heat.  Prod  .  6 

Engliih  Electric,  "A"!  23 

Do..  "B" .  5 

Eriiiitable  Life  ....  1  8 

Famous  Players  .  . . :  27 

Fanny  Farmer  Shops  37 

Federal  Grain . t .  3 

Do.,  pref .  67 

Fleury  Bissell . 1  100 

Do.,  pref  .  24 

Ford,  Class  “A” . ! .  25 

Do.,  class  “B'* .  26 

Foundation  Co.  Of  Can  .  ■  21 

Gatineau  Power .  10 

Do.,  pref.  5 ‘3- .  99 

Do.,  pref.  Syi'lc .  103 

Gen.  Steel  Ware*. .  I, .. .  17 

Do.,  pref .  .  104 

Goodyear  Tire .  98 

Do.,  pref.  (new 56 
O.  L.  Paper.  V.T.I....  5 

Do.,  pref.  V.  T _  28 

G.  L.  Paper  Sc  .  ,,.  5 

Do.,  pref  . .  25 

Great  West  Saddlery  : ; :  12 


18';  .  . 

144  J50 

12*1  13’*  12', 


13‘«  13*4  13 

15’s  15’ 

49  51 '.4  49 

146  148'-; 

33  33,'^i  .33 

23';  23';  23 


31  31 ‘2  31 

12*,  12,1;  121; 
10  It  9'« 
27 '*  30  29'!, 

26  26';  26 

125 

161 

15?4  IS’, 


12'i  147;  13 

111  IIO'; 

72  72 72 

164  161'; 

8  8  7' 


12;,!  13'!, 

6H  8 
23 '/a  24,'-2 


10’,  1I?4 

99  99?, 


103  104>. 

17’«  17*i 

104  104 'a 

98  93 ' a 

SO';'  55';' 

28  27', 

5'; 

25 ' 2  28 

12 'a  14't 


Do.,  pref  .  . 

50 

Greening  Wire . 

11 

Gurd,  Charles. . 

7'*i 

Do.,  pref  . 

95 

Gyp«um  . 

9*'>, 

a*. 

Hum.  Bridge  (new). . . 

7  7«4 

7 

Hamilton  Cottons 

16'4 

Do.,  pref  .  . 

34?.; 

Ham«  United  Theatres 

2 

Do,,  pref.  • . 

121 

Harding  Carpets 

6'm  7 

6*/ 

Hinde  6t  Dauch  Paper 

19 's  18'; 

18 

Holt  Renfrew  Co. .... 

10 

Do.,  pref . 

100 

Howard  Smith  . . . , . 

22 ij  23', 

22  4 

Do.,  pref  . , . 

III  no'.’ 

Hunts  Candies,  ‘*A“ . « . 

20 

Do.,"B” . . 

18'; 

Imperial  Oil . . . 

IS','  14 

13*’i, 

Imperial  Tobacco . 

IS'//  13 

12*2 

Do.,  pref . 

7»;  7'; 

Imperial  Varnish . 

13  14 

Do.,  pref . 

29«» 

Ind.  Acceptance,  "A”, . 

25',  351, 

24 ’4 

Do.a  pref . i . . 

100'; 

Ingli^  John  i . 

Int.  Brenee  Powders. ; . 

7L;  8'., 

a'l 

18',  18'; 

18 

Do.,  pref  .  ....  29 

Intercolonial  Coal . 1  31 

Do.,  pref . 125 

Int.  Coal  B  Coke  .  35 

Inter.  Metal  Ind .  .  1 , . ,  24 

Do.,  pref . .  106 

Do.,  "A"  pref .  •  105’ 

Inter.  Milling,  pref  1 13 

Inter.  Nickel . .  i  31.' 

Do.,  pref .  148' 

Int.  Pulp  B  Paper 23 .' 

Do.,  pref .  100’ 

Int.  Pete .  21* 

Inter.  Power . 1 .  33 

Do.,  pref .  IIS 

Inter.  Utilities .  .  .  ■ .  26 

Jamaica  Pub.  Service  11'' 

Do.,  pref.  .  101 

Kelvinator . .  19 

Lake  of  Woods  . '■ .  26  ' 

Do.,  pref.  .  .  145 

Lang  B  Sons . . ; .  16 

Laura  Secord .  16 

Legare,  pref  .  16 

Lindsay.  C.  W . i . ,  8 ' : 

Do.,  pref .  65 

Loblaw,  *‘A”. I ,  '  27 

Do.,  “B” .  26 

Loewa  Theatres,  pref. .  100 

McKinnon  Steel  5 

Do.,  pref.  .60 

Maple  Leaf  Gardens  ;  14 ' : 

Do.,  pref  .  . .  10 

Maple  Leaf  Milling  1 . .  12 ' , 

Do.,  pref .  19': 

Masaey  Harris  mew 8^i 

Do.,  pref,  (new) .  22 

McColl-Frontenac.  ...  1  9 

Do.,  pref .  105': 

Mitchell  Co.,  J.  . .  54 

Mitchell,  Robert . 1  26 

Modern  Container t  18*4 

Do.,  pref  .  95  '-i 

Monarch  Knitting. . , . .  3 

Do.,  pref . .  88'  .j 

Montreal  Cottons .....  75 

Do.,  pref . 132 

Montreal  Loan  28  ' 

Montreal  L.  H,  B  Power.  22 

Do.,  3'.,'.  notes  ..  49 

Montreal  Telegraph  40 

Montreal  Tramways  26 

Moore  Corp .  60 

Do..  “A”  pref.  . . .  •  200 

Do.,  “B”  pref  . : 

Muirheads  .  .  .  .  t .  .  1  50 

Do.,  pref  10'  ; 

Murphy  Paints,  com  ■  19  ' 

Do.,  pref.  .  102’; 

W^^tional  Brawariaa .  40 


106  105 

106  lOS' 


148 't 

23,';  24'.;  23» 

100’;  101'; 

21*.  22  21’ 


- 1945 - 

Ask  High  Low 

s-;*  3 

..  51*,  48' 2 

.  152  140 


-Week  ending  January  9,  1945  — 


*25», 

•11';  10' 
6’4 
112 
65  "SI 

10’,  9' 

122  119 

•106'4''104’ 


Do.,  pref  43 

National  Grocers  13 

I  Do.,  pref  .  28 

‘  Nat,  Sewer  Pipe,  "A”  19 

$6  50  Nat.  Steel  Car  19 

80  I  Niagara  Wire  .  23 

$7  00  I  Noranda  Mines  ....  51 

'  North  Star  Oil  . !  4 

$5  00 Do.,  pref  ...  5 

$8  00  ,  Ogilvie  Flour  ■  27 

$3  00;  Do*,  pref  170 

I  Ont.  Steel  Prod  1 6 

$2  75  Do.,  pref  120 

80c  I  Orange  Crush  6 

Do.,  pref  10 

Ottawa  Electric  .  27 

52  50  *  Ottawa  Car  5 

51  00  ;  Ottawa  L.  H.  B  Power  8 

Do.,  pref  98 

Int.  Page  Mersey  Tubes  102 

S7  *00  Penmans  Limited  39 

00  j  Do.,  pref  141 

30  Photo  Engravers  20 

60  I  Porto  Rico  Pow'cr,  pref  1 19 

'  Power  Corp  6 

52  30  Preised  Metals  15 

Int.  Price  Bros  . ,  .15 

Do.,  pref  101 

SI  30  '  Quebec  Power  .  . .  •  15 

Int.  :  Regent  Knitting  ...  *  12 

I  Do.,  pref  .  .  .  20 

SI  00  Riverside  Silk.  "A”  .  29 

SI  60  Rolland  Paper  *  II 

Do.,  pref  105 

Int.  Russell  Industries  28 

60  i  Do.,  pref  295 

60  !  St.  Lawrence  Corp.  2 

Int.'  Do.,  pref  18 


Prev.  High  Low 
Cloae 
43',  44 

13  12',  121; 

28  28  U 


51  52),  51  )j 

4';  5*,  5't 

5 ;  5)5 

27'*  27';  27\i 


102',  102'.;  100 

39  59 


15  14’4 

.15'.;  .15 ‘4 


I  OS  105 
28 '4  29 

295  290 


Salea  Bid  Ask  High  Low 


51\  51'; 

5’,  5'; 


’Ml  »I10 
•20  »I0 

‘119  "110 

8‘,  7 


18';  19'4  19 


SI  50  1  St.  Lawrence  Flour  Mills  33';  3.1 
80  i  Do.,  pref  142 

'  8t.  Lawrence  Paper,  pref.  38' ,  68 

S6  00  <  Saguenay  Power,  pref  105  105 

$2  50  Shaw.  Water  B  Power.  18  18 

;  Sherwin  Williams  22'  .  25 

S5  00!  Do.,  pref  .  ,  143', 

S5  00  I  Sick's  Breweries  ....  2.1  23 

St  50 !  Do.,  V.  T  _  23  23  ’ 


♦37 

$l 

50 

Silverwood  Dairy .  : : . . 

*  13 

13 

9 

7'; 

60 

Do.,  pref  .  ... 

10 

M12 

*90'; 

$4 

00 

Simon  &  Sons  .  * 

16 

16 

33’, 

33'; 

Do.,  pref 

.  109 

109 

I3'4 

13*  R 

Simpson,  *"A'*  stock 

51 

49 

12'4 

U’l, 

$1 

00 

Do..  “B  * 

35', 

36 

40'; 

40'r 

S2 

50 

Do.,  pref. 

115 

115 

72 

S4 

00 

Southern  Can.  Power 

11/ 

11 

*23 

*21  «; 

$1 

00 

Standard  Chemical 

30 

30 

•110'  . 

S6 

50 

Standard  Paving 

.1^ 

4 

*6 

*5'; 

Do.,  pref.  'new'.  . . .  . 

14'  . 

14 

"96 

*93  , 

$5 

00 

Stedman  Bros  . , . . 

32 ' '. 

35 

9 

R 

Steel  of  Canada  , . . . 

69 

70 

46 

45 

$3  40 

Do.,  pref  . . . . 

.  75 

76 

30 

Si 

.50,  b' 

Sterling  Coal  . . . . 

4'  . 

-107 

$5 

00 

Snpersilk  Hosiery 

3 '  / 

17 

16*4 

50 

Do.,  pref 

.  83 '  J 

24^4 

$1 

00 

Tambiyn  Ltd  .  , . . 

.  lO’i 

16 

19 

18*4 

60 

Do.,  pref  . . . , 

.  53 

13 

11'/ 

ip  Top  Tailors  .  ,  . . 

13 

13 

30 

29', 

$2 

10 

Do.,  pref  .  . 

112 

.Mkriilii'iid  llautwiiie  I’lCf.  L'l.iMi 

*  .Mil  IIS  Kliifiaiiiu  (Hit*  Tl.l'li 

ZSlZm.  '  Allens  l.onduli  ITd .  .'il.rili 

,  Allens  St.  (  atliui'iiics  Lnils  .i.i.iiu 

ruriuitu  Pref. .  ;tri..'il> 

I  .Aiiylo-Ci.i).  I'el.  "A"  (  iiin  ll.'iO 

I  Aiiglo-t.iiii.  Tei  Prcl  o2.,)ll 

Atlas  Steel  loin.  Illi.tlil 

4, “I'-  Allas  Meel  Isl  I'lel .  llMi.  .0 

■'''  11  Sngiii  .  88.1111 

sj  ooi  '*•'  ' 

51  00  I  "''Ol-urnn’  llendei'suii  <  iiin.  I'. 7.1 

54  ooi  I’fll'l""  Pelei'lKii'o  (.nrpel  Tl'.On 

$1  75  1  lli'ltlsh  .\inriicn  .\ssce.  .  ,.  .■|,'i.0(i 

35c  I  I'l '•  Aline,  it  I'eusl  LtM.lHi 

$1  00!  Ill iH’Us  III,*  'relist  ,'il.iM' 

$7  00  Calgary  Power  8%  Pref.  .  IU4.UU 

SI  ooi  Ciinadii  Life  .Assee .  100. 011 

JI7  00  (.nil.  Co-Op.  Wind  .  8.. 'll) 

Cnii.  riiieiiaiiks  Com .  u.'i.llO 

Inl.g  l.ai).  l-'iee  liiMiriiiiee  .  80.00 

$2  00  (  an.  (ieneriil  Imest .  IL’..',0 

an  I  Inilnstrlea  "A"  (,uni.  I,i8..'pn 

.  no*  *  ""•  Indiisleies  "It"  Com.  I.'.'I.OO 

I  (  an.  Iiiihlsll  les  7r^  Peef..  171.00 

53  00^  *  Uuinl  on.no 

56  00  ^  ""'I' 

,  (.an.  Miicliiiieey  Com .  ,.00 

57  00  '  Atotne  l.aiiip  “.V”  A  “fl"  8. .Ml 

30  I  (  nil.  I'en  Peer . *  18.00 

Int.  (inn.  M'isleen  l.miihee  I.IO 

Int.  (  no.  W .  N.  (ins.  I,.I|.P.  r.oii.  .'l.'i.nn 

55  50  (  .  IN  .  Nnl.  (i.  I  11  1*.  Pl'd  Mr,, no  los  .0 

SI  00  (1:11  Wesdilghollse  00  Ml. (Ml 

Int.  Inn.  Wire  A  1  nlile  Piel..  loS.lo  llo.oo 

51  60.i.apitnl  1  eiisl  1*3.00 

57  OOliapilnl  VViie  (  hilli  Pief...  *21.00  *21.00 

60  (  assld.t  *s  Ltd  I’l  1  I  Ol'.oo 

*1?,  NP'  l‘''■f .  3.110 

I'  .'(".Lliose  A.  W.  Pid.  lOeins  ■2il.:.*, 

*'  ‘''' ;  (  l.nnde  Neon  Peel .  ir.Oii 

51  ooi'''""'"'  llenll.'  ("in .  3.80 

51  40'  '  oloiiliil  Stei.insliin  T'l.oo 

S7  00  '  "niiiieecini  l  iii.  . .  .l  *2.*, 

5.1  00 1  •  Life  .  7.O11 

$5  50!  (ionledeenlloii  Life  .00,  I'd,  l.lil.oo 

90c  I  (  oiillneiKnl  Life  •ill'*',  Pi*.  ;iL*2.'i 

(  rown  Life  I'lilM  I’d.  D.  r2'i  281.0m 

57  00  I  (iron  n  Teiist  .  11*2.00 

SI  00  '  Deb.  See.  I’leL  .  112. .Ml 

$1  00;  Deleoit  Inter.  Meidpe .  1*2. .'*0 

jO  '  Dom.  of  Can.  (nui.  Ins.  .  1 18. 00 

"I'  Deni.  L.iivel.  1  West  i  Coin,  11. .In 

4,-  Dominion  Lifi-  . I70.no 

5'  I  Dovei  Indio.li  les  M  00 

*  I  Dunlop  Peer.  I’m  4*2.i  ,  *211.00 

56  50  I'l' I.  23.2.'. 

gn '  l-*>»l*i'o  rrii»l  .  ,  Lin. 00 

tt  3<i  i  l  Wnnhlii.-i  Xl-irhl'ir  I’lft  1M,;  . 


Bid 
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Canadian  Active  Bond  Prices 


GOVERNMENT  BONDS 


0Z..J6 

:i8.()(> 

13.0(1 

IliKh 

I.OXX 

Hate 

line 

M  iilurit.v 

Bid 

A.k 

1(h;..mi 

1051.50 

|03'. 

lli.m.  rif 

(  ill).  . 

1'/ 

l‘  A 

1  r. 

1,  1946 

io.m 

10.1'i 

88.011 

too'.. 

Ihiin.  of 

Mun.  . 

1  'i 

M  \ 

M>. 

!,  1916 

1(10’, 

101 

1  iJ.tr. 

I00\ 

100  Dom  tt 

1  an.  . 

M  S 

No. 

1.  1946 

l(IO«k 

101 

I'./.'i 

I(H1>4 

Ihilli.  of 

(  nn.  . 

2 

.1  IIL, 

Dc. 

l>,  1946 

100’; 

lOI", 

70. 00 

*1001. 

99''i  Dom.  of 

(  an.  . 

M  \ 

Mv. 

1,  1917 

10(1-35 

101 

101'*! 

■  Dom.  of 

Malv.  . 

'i‘4 

M  S 

Mn. 

1,  1918 

ini'j 

102 

i:m,(Mi 

I02'u 

.  Dom.  nf 

(  an.  . 

.‘‘4 

.1  II 

In. 

1,  46-49 

1i1-2*4 

102*% 

.’ll. 00 

tOlU 

.  Dom.  of 

(ian,  . 

;{ 

.1  m:, 

In. 

1;>,  .Ml-51 

lOI'i 

105 

1U4.0U 

lot'.; 

..  Dom.  of 

Man.  . 

M  M5 

No. 

1.1.  48-31 

HM'„; 

105 

lOO.IlO 

120.00 

102-4 

Dom.  ol 

Mall.  . 

.3 

A  (1 

(6  . 

1.  45)-:»2 

1"2’, 

103-» 

8. .Ml 

lO.i*. 

.  ■  Dom.  of 

<  nn.  . 

1 

A  (115 

If. 

1.x,  47..V2 

1(15"* 

10(1', 

2.*i.1Ml 

IO.'.'h 

Doni.  of 

Man.  . 

1  A 

1 

1.  48 -.'»2 

lU.i'4 

10.5  •, 

80.00 

H.'i.OO 

I02\ 

D.jin.  of 

(.nn.  . 

1 

M  S 

Mr, 

1.  .‘»2-.‘.4 

IU3 

io;i,*. 

ILA.MI 

i:i.3o 

Kll  '■/ 

Dom.  of 

Miiii,  . 

.3 

J  11 

.In. 

1, 

Hil’i 

102", 

i:i8..'i0 

101 

Dom.  of 

Mmii.  . 

.3 

M  N 

No. 

1,  yxr^iy 

101% 

1021. 

l.’iO.OO 

162..'>0 

lots 

Dom.  of 

Man.  . 

D* 

M  N 

Ntx. 

1,  46- .’6 

HU  7, 

in:.*. 

171.00 

172.00 

...  Dom.  of 

Can.  . 

I’ 2 

M  V 

So. 

1.  «7-.'»7 

iimsA 

1071, 

(;o.no 

6:>.oo 

100% 

. . .  Dom.  of 

Man.  . 

,1 

M  \ 

Mu 

1.  I9.*i7 

100,4 

ini'* 

‘».7.'i 

6.7.. 

lOS', 

Doni.  of 

Man.  . 

D, 

M  \ 

No.* 

1.  48  .‘18 

108', 

109 

7.00 

8.00 

IOO'h 

.  .  Dom.  of 

Man.  . 

,3 

.1  H 

Fn. 

I,  .V8-r.8 

100 

101 

8..MI 

9..xfl 

9!»% 

Dom.  of 

<3in.  . 

3 

.1  .1 

Ir. 

1,  .M»-.'»9 

'.(!,  . 

ion*'*i, 

48.00 

9*1' J 

Dom.  of 

Mull.  . 

,3 

.1  1) 

111. 

1.  .■»7-6(l 

!l!t’. 

100'', 

l.iO 

1 .60 

|o9^f 

Dom.  of 

(.an.  . 

4'  * 

M  \ 

No. 

1,  49- j9 

100  I'L 

100'* 

102'  . 

.  Dom  of 

Man.  . 

3' 4 

.1  1) 

.In 

1,  .Ml-06 

JO-J.-.j 

lo:i". 

;i,«o  :..io 


Dom,  or  (nil.  ^  I  A  I»  1.  i'Mii  ‘in'*; 

RAILWAY  AND  NAVIGATION  BONDS 

I  aiiniin  ^t<‘niiitkhi|)«  .  f»  .l.li  C.  .Imt,  57  104 

( .iiiuiilinii  Phi*.  Kail'vay  ...  3’^  I  A  1.’*  |>b. 

I  niuuliaii  l*tu'.  HaihMi.v  ...  I'm  J.I  <;  fuly  4>0  114 

I  nn.  Nut.  I(l>  iDoin.  (iuni.i  I'..  Ms  CM.  Srp't.  .Si 

(nil.  Nnt.  iU>.  1  Mom.  (tiinr.i  .JMI-J  (!N'L  .lime  o.*) 

I  an.  Nat.  Hl\.  iMoni.  (iiiar.)  1  .11)1-71  i.  Mec.  4'»-iiU  MIP-^ 

liaii.  Nat.  lUj.  «Moin.  liuar.)  '.‘t- J.l'i  AU  CNL  Oct.  MV.l  VJ7si 
(  an.  Nat.  \\\} .  i  Mom  (iunt.l  ^  J.lir>  ('.  Jan.  55% 


*  1«MI  «|it«i(iitiot)N. 

I  PROVINCIAL  AND  MUNICIPAL  BONDS 

Th*  tallawmt  guatallam  ar*  turniihai  by  The  Invaitmant  Baalart’  AitacibNan  al  Canada 
!  FKOVINCIAI 

Hiah  uovk  Province—  R«t*  Moiuritv  AtkM 


UOVk  PfOvii 

Ktt.iia  Aibdrte 


MOturity 
I  Morch  1^4/ 


AtkM 

50.00  0  •■(’0 


!  1  limoiitoii  SUk'U  >ai<ls  llitls 
Int.  !  I  'S,'  IM. 

f>0(  hi  l-.xirlBfoi  I  ilr  ‘1(1',  IM .  Sli.iHi  1 'I'.rnn  'lIlS.uTi  Bi 

no  I  I  or('i>4ii  iSiwri  |•|^•| .  IM.iMi  IVI.iia  iim.im'b  B 

5.1  00  (.:lll  ll.H>*  (,0.1  p,  ,:i  118.(01  Il(..i0«  NovO  i 

.odeeieh  levnl,,,  .  I.l.iin  |  i.iei  n,.,  . .  Jpio: .. 

(iii’iiil.  I  nil.  s..i0  !i,.*,o  inu.oii  107  O'  Unior  c 

aor  I'leL.  III. Ml  11;. Ml  |.,,||,|  lail.OO;  Otlloiit 

52  50  V  •2,80.00.100,00  Onim.o 

S7  ilO  '"""'"nil  neiilly  Peel .  *2.', .00  .in  oo 

Int.  . 'I’"  'S  ""  *  '"'*  *■'■*'*""  111.00  107.00  Ouebac 

Int.  I '''•■■I.  •2.7.'.  .i:i.|,o  xi.oo  Imr.KOl, 

52  62*  w  '  [''O'onee  l.j.,.,  |,,.,ii  mi  ,,|  |,(|  5o«koti 

57  00  Hot  ei>  Com..  .  ..  ,  ..Ml  ,,,, ,1,,  ;Qskot< 

Uie.bli.inl  L’niev  .I'n  Peel.  Ml. On 

Ini.  I  Ib'lllewood  S;lll  llni  ilmi  !i:!.llo 

luipeeini  Life  . *280.00  ::|o,iin 

.51  .50 1  li.iliisli  ini  'Use  A  Leiisl  38. 00  lo.l.Oo  'i:i.lMi  Cho.  lot 

Arr.  I  lii"enin  A  Hell  Peel .  IK. 00  1  17  00  lil.Oii  tlal.lox 

lm.,li.l.  I  IIMIIes  .1..M)  Pfd .  .Ml.oo  I  It  on  IO8..1O  Hull 

■  lur  I  oniidniioii  Liiii,  .  .*,*2.110  .’i.i.oo  100, oil  0.8  eo  Lavis 

•JJji  h'lik'slon  Ship  ItiilldiiiR.  .  I.I.OO  I  I.i.oo  IIO.ilo  Marwle 

«  nn  i  '  .  P'o  oii  101.00  07.00  Monife 

I  "O"  IL^.'.  I7..MI  llo.io  loniio.,  Oilowo 

I  Leunei  Peel  ie,.oo  110  UO  II7IIII>  QuaPat 

I  l.olil.iw  liie.  Com.  Cl, .Ml  |l.*2.-.  13*2,00  llll.OOs  Soml  I 

,  'lliimfnellile;  s  Life  .  *2110.00  27.. .00  |ie2  00  '08  00  jt  koi 

,  Mnriliine  Life  *2.*, .00  HI!,  lin  mi  .,ti  Ihreaf 

5.1  no  'Liiilime  I'eleRrnph  A  lei.  1  l.oo  1*21.00  IPl.Ollv  Voncou 

57  00  '"dl.'.nd  I  onn  A*  Sn\lM|»  ll.'J.',  I.■..7.■.  mil.iiii  lo|  (Oi  Wcilnn 

$1  no  Nloiilrpal  Island  Power  Pfd.  10.00  Ul.iin  Sil.'.o  WindtO 

Ini.  .  Nioirs  I'lef,  .8  ’ Ml  P’O  (HI  r2L(l(i»  Wi.imD 

80  Moiinveli  Life  30',  pi.  ...  (e,.*2,*,  v  — Poyoblc  CO'iO<i« 

5.5  00,  MoiilrenI  Ir  is*  illl.oo  , _ Poyobla  Conadc 

Nloriison  Hens,  Pref .  I1,2.*.  11.7.5 

SI  00  lloeeow  S;'i*ew  1  oin .  Ii*8ni 

Moeeow  Seiew  Pi*.  101 '7*. 

*7  on  '"*  *■’•'*■'  '  lililJ- 

s)  no  I  3.7.'.  1.7  .  I,.*  ,s  I,. I  *,i 

Nnli.mnI  Dm.ie,  v  Peel.  I  *'.*,  '  ’  * 

Nnl'oiinl  Hi,  *.|,  n„  A'nioo  lei  I  ...  10.8 

gJJ.Neiisoi  Mm.  c.,,,,  i*  |i,  |..  I  ,|,*pliom  ...  lio 

51  .=>0  ''''•Mon  WHi.  Pif’f,  .  tiM.IMi  II  i  rlrpInnH’  1 

N^"  Ih-jii'su  iiK  r«‘lrM)toiir  r*.  M  I  I  L'.'p  l*(  Ro\\»*r  Mi  VM'tU 

\|(>ti)(i;l  l.itMtui  iMtis,  ILL.  I  f'h  pltoiir  I'.j. 

60  Norihcj  n  ’r''Ii‘t»lu>nc  1,1.'.  <  a!:  a>  >  a.  iMia 

«n  N*»m»  Scfilin  1,.  .1  f.  ''fi.lMi  I’al^ary  Powit  a.  r.H 

80  Nova  Sc'»Ua  TriiM  Ha  ftfl  <  N.  I'o'Ntr  a.  lO.'i!! 

00  (jlllrr  Com.  Il.no  (laliio.aii  lover.  \ 

Al  00'  nnt.  Tohaci'o  IMauC  I  10. Oo  Mo.  *1L 

60  1  c.nost  r.  MtimaN  H.OO  Ini.  M.mIio  l.lar.  0.  1' 

SI  00^  Purpiiuiiiiil  hihio-iif'r  IM'*!.  .M. *.?.'•  ]  lat  ti';;.  IH.’m 

A.t  i  Pnramoiinl  Oshava  Prol..  ,.  MacMaica  Poun  I. 

«  nS  I’lemlei  Tiiisl  .  *,1,00  Mni.  I  A  I  4.  I'.M17 

H  no*  P^asinolal  Piank  of  Can.  11.“'  r*.T.‘t  I- I  Ptiwrv  .t'j 

Inf  P-ovinrial  !\aprr  7%  Ptrf.  107.60  109.00 1  'haitreal  Vi  t'in  PCi 

$4  00  MrmhMiiial  rruvl  t.T,.  Maniifal  I'l]  ip  I’j.  It 

flrliaiirr  Crain  Com .  lO.OO  Mntil.  Tratiiva>s  1 

$4  00  liniin  FUB.  90.01*  o.t.iM*  VM  L.  M.  Si  P  :ic.., 

$8  00  noyal  TriiRt  . .  70.00  i  MM  I.  M  A  I’  .1'  . 

S5  00  iMahly.  K.  I..  l»rr( .  OO.Oi*  N'M  A  l‘  t'j.  PL'iC 

S.avtrp  >!nssr‘5  Coni  t.|.'»  Nl'UI.  A  I'.  PPifi 

%A  00 1  Sriherlinff  Ftnlilier  Com.  1,00  V  S.I.,  A  F*  1.  I9.'i7 

IJ.'’  00 1  .SlirrlinMikr  I  rtiR!  .  t.lO.on  MMiiWii  P(»«C’r  1,  !9.i; 

'  Sh)i’rnnrs  MrN.iii>fht«‘i>  C<»jn.  jJ.'Jri  i‘Hava  V.FL  1,  1901 

f.ir*'  F*r.  27. 'lO  ‘'llava  V  P 

Slaiwlaicl  F’nrF  Cum .  2..’»0  ^  F’*i\\<m  Imp..  1'  s.  I9i 

Slmiilnril  F  url  fiCj'/-  Viu'W  91.1*0  9.i.*l0  *  .S.iKiU'i:a.'  Pfiver  1*,, 

'vA  I  .''lerininn  Pros.  F*rrf..  01.00  I  Mn.  Ser.  \ 

Sh’rllisft  Ti  iist  77  00  }<n»0  1  ''‘iHo**  I.  P'Ol 

Slia?uF  Flam.  Fhrnt«T  PirC  7:t.oo  'Shivlnisoit  M'...  1967 

Currentl^M  ‘M^hn  F)ry  Flnek  PrrF...  98.00  |t*1.0J)'^M  'Miurlce  F*r•(^r^  P 

Div.  M*M'  ^^sa•p.  :;:t0.fni  Maiii-U-r 

Rate  Ihratrr  Prop.  Coin.  2.7o  3.. Ml  ^  Sc4-nrili«'««  X  1 

$ft  00 1  Ihlnl  rnn.  rtrnrr.al  Invrsl.  .  2.8o  .  ''‘“'•jP*'’* 

'  loroptii  4t(M)oi‘al  Insti raiu'c .  .■»..M*  'Nifi-ipi'H  FJrctric  F'. 

14  .'■''•.'■''i  ■■•*'••"»  IndusPrics- 

>4  00  ,  I  ni(r«i  I  rs  (,n-(*p.  (.»»a 

$7  00  j  I  n.  Sloclx  Alls.  Sh!«I..  l»M  |(Hi,om  tio.Ofi,  MLIilii  »».  MCi.t.  C.d.M 


lOS.fO* 
1 10.00 


8.,M*  9..1O  109.00  t**7  O' 

tlC.M*  117. ’lO  ji.iai  jtfw.lMi 


•*30’^  ' 29 •  ,*  $2  10  I  Vookes  Bros,  now*  »  1i 

46’  J  45  ’  j  $l  00  b)  Toronto  Elrvatorn  29 

’*24  Do.,  prer  .54 

100  $7  00  .b)  Tuckcttfi  Tobucco,  prel.  155 

40  Twin  City  .  .  0 

26la  $!  20  Do.,  pref  80 

*26’^  $1  20  Union  Gan  Co  ....  8 

22  21  Int.  1  United  Corp.,  “A  '.:. , .  28 

♦Itl  $6  00  i  Do..  “B” .  17 

33)’i  3.1  $2  00  ;  United  Steel . ...»  4 

SSOOViauLtd  13 

*210  ^  S8  00  Do.,  pref  .  98 

7S  6®|i  Int.  '  Wabaseo  Cottons  .59 

7’ 3  Int.  Walker  ^Hiram)G.acW.  72 

*15  *12' fc  Do.,  pref  21 

*12  60 ;  Western  Can.  Flour  7 

17’/  17',,  '  Do.,  pref.  (new) .  7 

*21 ’'2  T8'.'  50c  hi  !  Do.,  pref  ......  95 

150^  $8  00  ;  Do.,  pref.  mew). . . ,  ,  .  41 

13  *8  12^4  Int.  Western  Grocer  ,  ,  «  136 

$1  00  Do.,  pref  .  140 

*1-5  St  00  West.  Kootenay,  pref.  j 

S'l  5  Int.  Western  Steel  .  16 

*21  $1  50  Weston's .  18 

$4  00  Do.,  pref . 105 

13"i  13  50  Do.,  pref.  mew;..  .  99 

1A?8  I5'4  80  Wilsil  Ltd  .  ?  19 

51 ’4  49  $1  00  b!  1  Winnipeg  Electric,  *‘A'’  6 

148 '  i  $8  00  Do,,  pref  68 

33 ’ /  33  S2  00  ;  Wood,  Ale  :.  &  J..  pref  93 

23  ’  2  23  $1,20'  Woods  Mfg.  Co.,  com. .  29 

*39’3  *31  S2  00  Do.,  pref  102 

^39  *34  S3  00  i  York  Knitting  MillR  •  9 

12  Zellers .  .....  22 

*52'/  $2  50  Do., pref  .  28 

45 '3  42H  $2  22  banks 

*11.5  *107  $5  00  I  Canadienne  Nat  15 

*52  Int.  i  Commerce  14 

*85  $5  00  Dominion  .  ,  . . • .  10 

31’*/  31  $1  20  ,  Imperial  . 18 

12ys  12’/  Int.  I  Montreal  .  17 

II  ^  *  Nova  Scotia  .  28 

30  29*  3  $1  75  Royal .  15 

26'  /  28  $1  40  i  Toronto  .  28 

S6  00  i  loans  and  TRUSTS 
125  $5  00  Can.  Permanent  165 

*163  ''‘I6I  $7  00  I  Central  Can.  Loan. 

15^-1  80 :  Chartered  Trust  ...  8.5 

*101  99  J  Econ.  Invest  38 

■/  ’'2*4  Huron  8s  Erie  74 

*57  $2  00j  Do.,  20  p.c,  paid  •  IS 

O’-/  8  !  Land.  Banking  &  Loan.  69 

I4*s  14  Int.  ;  Nat.  Trust  161 

I4y|  13  I  Ont.  Loan  ,  106 

llO’s  $5  50  I  Real  Estate  Loan  *  30 

72’/  72  $5  00  I  Toronto  Gen.  Trust  110 

161 '3  $7  00  I  Toronto  Mortgage.  100 

8  7 ' '2  50  *1944  Quotations. 


13  12'',i 

’•‘IW  MIO’, 
•13'i 

30  29 ’ J 


•_*0.',  (»(• 

•2.5.0I*  .III 


li*2.0i» 

111.09 

11*1. 0 


•Mi.On  I  1 1  (111 

.‘»2.0i*  PMt.iMi 

l.'i.oo  11.1. Ill* 

P'!HK*  lOl.Olt 

U.’*.'.  I7..M* 

10.06  119U0 

i:'..’.0  I1.2.5  IL'-J.OO 


41  ’4'  42 

136  137’2 

140  145 

16'/  16>3 
18'>  18^ 
105H  105»t 
99 U  100 
19’4  10*, 


102 

9'4  10' 


■-MHI.I'i*  JT.i.l 
•2-5. 0*» 

rl.  tco** 
icr.  1.-.. 
d.  10.00 
.S  ’  ,M* 

16.2.-. 

lili.OI* 

..  11.2;.  11. 

liiH'U 

lot. 7:. 


H’V  !4«ii  14 

lO'*  19 
18^  19  18 

17*4  17*3  17 

28 '2  28 ‘i  28’ 

15'>  15'/  15 

28’3  29*4 


115  120  *110' 
100  110  *100 


Record  of  the  Curb  Markets 


•28  *23’; 

38  37 

4  3*, 

72  68 

•ICO 
•24 

2S‘i.  24’; 


..  104'; 

..  17’i,  171, 

..  104'..,  103’.; 

53'; 

55.'; 

*6!.,;  *3', 

27’, 

5';  *5?i  2'; 

23 
14’,' 

51'..  *50'-:  ’46'; 
13  *13  *12?; 

7'-i  6), 

*77 

0?.  8‘, 
7";  7 

16'  ;  *16'.;  *15'. 
♦35';  *.13 
*♦4  »3’, 

..  *121  *117 


15  STOCK  Prev.  High  Low 

Int.  Cloxe 

$1  50  ,  Aluminium  Ltd  .  pref  112 

I  Bathurst,  "B"  3',,  .1';  3 

Int.  i  Beath  Co.,  "A"  8'..  8'. 

. .  ;  Belding-Corticelli  ....  i  6(1 

i  Do.,  pref  .  137'  .. 

$1  no ;  B.C.  Packers  .  25';  26 

I  00  *  B.C.  Pulp  B  Paper  .  .  , .  .  35  4.1  36 

$1  40 1  Do.,  pref .  134  139  1.14 

80  ;  Brown  Co  . : .  2  .10  2  65  2  30 

$5  00 '  Do.,  pref  ...  45  51  45 

$5  50  i  Calgary  Power,  pref  105'; 

Int.  i  Can.  B  Dom.  Sugar  25';  26  25'  , 

$5  00 !  Canada  Malting  SI  .50 

$2  .50  i  Can.  Nor.  Power,  pref  . .  100  102  101'; 

$2  50  I  Can.  Starch . 10 

.  !  Do.,  pref  .  .  113 

$1  00  Can.  Vinegar, .  12','  11 ,. 

'  Can.  Food  Prod  ...  49  , , 

$1  00 1  Can.  Gen.  Investment.  13'.  ,, 

i  Can.  Industries,  "B".  .  159  161  ,, 

$3  00'  Do.,  pref  170  170  ,, 

60  i  Can.  Int.  Invest.  Trust  1.50  ,. 

.  .  .1  Do.,  pref  .  85  85 

I  Can.  Light  .  i  1 2’,  . 

I  Canadian  Marconi .  2  00  2';  2 

i  Can.  P.  B  P.  Invest . 55  30 

90 1  Do.,  pref .  6';  7 

.  I  Can.  Vickers  ,  .  . , , .  5 ' ;  7 ' ,  6 '  . 


Week  ending  January  6.  1945 


Sales  Bui  Ask  High  Low 


.S8.(HI< 

Alberto  .... 

.  5% 

I 

0«t. 

1959 

93. .Ml 

97  ...0 

Kll  (Ml 

Brilixb  CalumbiO  .  . . 

IS 

Frh. 

1907 

KM.IHI 

108. ".6 

)  18  (Ml* 

riniiii.  (.olumbio  .. 

.  ■♦Hi 

1 

Oei 

1253 

119..MI 

123.50 

1  I  1  (Ml 

BnliBK  Columb'O  . .  • 

.  5% 

1 

5apt. 

1933 

1  1  l.tMl 

llo.O'i 

KKL.'.C 

MOnitObo  .... 

1 

Ap.'d 

1947 

1(I3..MI 

1118.66 

1  I3.«(U« 

Mnratebo  . .  • 

.  ♦','1 

1 

Ocf. 

1951 

II  1.50 

1  1.8,  .6 

liis.ua 

New  BlulOW'Ck  .... 

.  J>'/2 

15 

Moy 

1930 

169. (Ml 

ILl.ui 

1  IM.(M*k 

Ne*  Brunswick  .... 

.  •♦Vj 

15 

April 

1961 

1 211.00 

I24.0'» 

I  I  1  .ill" 

Novo  hcolia  . 

. 

15 

5ept. 

1932 

11 '..'Ml 

no.iVi 

|()3..M> 

JntO'.o  . 

.  5'/2 

1 

July 

194b 

in3..'.(i 

10('».  >t) 

KI7  6' 

UniDi  0  . 

.  ■♦'/J 

1 

June 

U50 

169.66 

112.01. 

l•".IIO; 

Ontario  .... 

.  •♦% 

i 

June 

19/1 

t21.:.6 

128.00 

118  U(U 

Urxlfit  to  ( Hfc^Cl 

.  ■♦% 

1 

Auf. 

1957 

1  19.06 

123.06 

I2.k('": 

Do 

.  OA, 

1 

Jpn. 

1970 

12:1.00 

IL^i.or 

99.2,. 

Ur, nee  luwoia  lslon4 

. 

1 

Ott. 

19-13 

:»!i.2.‘* 

162.2.. 

|(I7.(mi 

Quebec  . .  , 

.  ■♦'A 

1 

Auf . 

195* 

108. .Ml 

112  00 

81.(Mt 

!:O?.K0lk.hf»wQn  . 

.  ■♦lo 

15 

Aug 

I95i 

Mi. 00 

S8..M. 

'11.6(1 

SotKatchowor,  . 

.  •% 

IS 

Morch 

1932 

6.‘..00 

](M1.66 

!10.(MI 

:)Qskotchcwon  . 

.  54, 

1 

Auq 

HJSS 

91  Ml 

90  66 

municipal 

•,i:i.(Mi 

Cho.  lolle'own  . 

.  J'/J 

1 

Jjiv 

1952 

lOl.OII 

104  06 

1  1  M(Ml 

liOUlOx  . 

.  ■♦'/J 

1 

Jon 

1*732 

1 1:1.00 

117.0(1 

Kin.. Ml 

Dull  . 

.  5'/, 

1 

Mqr  ch 

1930 

10.8.1)0 

IKL.ui 

•l-S 

LtVit  .  . ,  . . 

.  5^1, 

1 

^Aov 

1932 

luli.ou 

111.60 

1 1 6.0(1 

ivloncton  . 

. 

2 

July 

1934 

110.00 

f  I.S.O" 

97.IM1 

Montreal  . 

.  S')* 

1 

MQiCh 

1945 

08.2.’> 

191..%0 

KMklMl.x 

Oilowo  . 

. 

1 

July 

106. .Ml 

1  to.2  . 

117  (Ml  ■ 

Quobtc  . . . . 

. 

1 

June 

1959 

1  ).s.oo 

i2;;.'io 

1  Ifi.lMln 

Soint  John . .  •  4 

.  *'(2 

15 

Apiti 

1911 

1  H'.uii 

r2Luo 

'  9K.MM 

jt  kombeit  . 

.  ♦-■♦',2 

1 

Mov 

190/ 

Kill. .Ml 

|u:i.i'U 

Hi!Hlii  liM  .,u  three  Rivers .  4i;j  l  Nov  I'iSw 

rJI.UM  IIU.IIIIv  Voncouver  .  '>%  '5  Ion  19/C 

lilll.iiu  liil.UU  Wcil  mount  .  4%  '  h'O*;  I9i1 

'll. nil  S;i.'.u  Windsoi  .  f'/s  U  Dec  IP/h 

120.(111  r2LtiU»  Winmoeo  ^'*'2  '  '’9' 

Y  — Poyoblc  Ca'«tla  oncl  London:  * — Poyoble  Lonodo  ono  New  York, 
x — Poyoble  Conado,  New  York  and  London. 


I  III'.. I, II  1 1 1*..' 11 

I'Jl.liO  12,. Ill, 


CORPORATION  BONOS 

Hid  Asked  Im  T.  i:i',ll 
.  lll.Ml  HI'l  III  '  ""*  '"'*  '“''I" 


•  Ij;’,*,!,'  A'stloll  I  Pi  I  !'.)  *S 

1  -  III  I'  I  rh  iihoiti  ,1.  1300 

tOl.OO  II  IrlrpIluiH’  r.I.iT. 

r*.  "  l.>  L'r'p  1*3  l-’owpr  M|.  lUiiO 

ILL.  I  f'h  phoiir  I'  j.  1001 
I.I.*.  «  ri!;  ai  >  l**»v*  r  I'  O*' 

vn.Od  I’al^ary  Powar  *».  r.HM  . 

H.5  inn  .(  N.  I’ovtr  i».  ML'i;! 

Il.no  •  (ijitiin.’iiii  Tovci.  *,\* 

Hi.OO  Mo.  ‘15’ 

Ini.  II.Ndi’o  l'.l*‘t.  it.  1!MI 

*,  I  •»',  1  Ini  l*u\'  1*1  1i '  IH.’m 

8*/S’n  M.lci.niTU  I’ourt  I.  I'.l.V.) 

nn  M:u.  I  A  I  4.  I'.Mo  _ 

11.“'  'bmt.  11  ro\x«v  .'.'j  i'.i:»7 

107  IMI  109.no  i  'h’liti-nal  Vi  t'in  lO.'il 
'..7,.  'h'niirnl  Tvnr.  I'j.  19V. 
in  00  Motil.  T  rntiinnxs  19  i.'. 

90.011  9;{nn  Vi)  L.  II.  A  I’  196:;  . 

70  00  I  MM  I..  M  A  F’  .1'  .  197.1  . 

90.011  N'M  A  V  M.j.  19.'.C  . 

t  r,  NfUI.  A  F'.  ,5.  19.-, r.  . 

i.nn  vs.i.,  A  F»  1.  I9:i7  . 

t.ioon  MMimMi  l*(»x^C’r  1,  !9.|7  .... 

v/jr.  OHiMxn  V.l».  1,  1901  .  . 

27.riO  »'Ila^«  V  I*  . 

2..'.0  '  Imp..  I'  S.  19.»!l 

91.00  9.V00  *  Ikixxnr  1',,  1906 

61.(10  !  Mn.  Snr.  \ 

77.00  M.oo  I  Mmxxiuignn  I.  1901 


100  102 

1110  102 

102 

102 

102’/  ... 
I02h  ... 

1 0.1 1  /  ... 
102'/ 

t  n  4  I M 


Im.  7.  lO.MI  107 

<  nil.  Mil.  Pnpci  li,  1919  *12' 
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j  I'Hikes  Iht'iii  llif  most  intereslim 
1  of  Finbislinr's  lifts  in  that  area. 
'I’lic  ’rransionl  inenlul  Uesourues' 
-J  find  is  alioiit  l.dOn  fe-t  from  tlia 
1  l''niliisti(i*  jirnund. 
j  Slime  piospcrtin);  and  exploriilir 
iias  lieeii  done  on  tlu'  Homer  claiiiH 
I'H'  (wlilch  liavc  no  conni'rl ion  with 


(III  III'  K.-i  tfionp  of  ilaiins.  iiorih  ii,,,,,,,,.  Yillow  Uiilfe  MinusI  Kvplor- 
of  CiaiH  A'ellowknifc,  it  l■'l■olllsl1e!  ,  nliun  liolcs  on  Ilii'  VHri;a.  I’inlo 
.,,.1  l•:^plol*a^il;n  cxcri  lsps  its  o)itioii.  i  and  I’UW  so  f.ar  have  revealed  np- 
11  ■’  ’I'he  \KS  idlin'  Ki-onnd  on  which !, I, j„„  „f  iniporlance,  Mr.  Kruscr 
i.  ,*c(*cir.  (Ii:  iiH'iid  drilling  liolc  gavel  ,j,ys 

i.ii  intei*s(*(  I  ion  of  l.ii2  onii'cs  of;  \\*(i)*K  will  lonlliinc  next  suni- 
‘gi  Id  across  2  ■«  ft  OiIp'i*  null's  liav.'*  |,;,.i  inu  Frohishei*  holds  little 

—  I  hope  iil  getting  more  llian  two 

ft  -  .  I  nrills  11  now  ha.*,  at  work,  rigs  Hr- 

iS  17  *78  . .  . . .  I  .  ,  „ 

jg  -|g  ^  IllUSColtO. 

■"i'"  „„  I'lie  I  iiHiiiciiil  I  lilies  reaclies  a 

I,*'  class  III  |icoplc  who  arc  iiilrrcstrrt 

I  I"'  '  .  .  '  111  and  .al'lc  lo  **HV  llivexl nii'Hl 

7  ,  **  A*'.  Inl  1  . 

A  A  f  r>»  *1044  Oi  irtt  ll(  lOM.  I  MMIlOA* 


/ 


THE  FINANCIAL  TIMES,  JANUARY  12,  194S. 


CTA/^irP  PA  ADC  I  - I' Confederation  Life  *h=b4-=bm»=! 

STOvaS  SvOR£  HGCLvd  itt  the  mineral  production  in  Can  '.\  Head  Office  Changes  I  I  %  /  I  r\  C 

^  ..t  ada  for  1944,  Issued  by  the  Mininjr.  -  L/I  T  I  Wu/  L 

’’  ■Wfflll  rAINN  Ily  a  Metallurgical  and  Chemical  Branch  Toronto  —  The  Confederation 

TTII/Ij  UAIIiiJ  111  RQ/\1xLJ  IXv/vjJVl  t*’®  Dominion  Bureau  of  Statis-  Life  Association  announces  the  fol-  And 

.  ■■  4  wmm  show  that  cement  production  in  lowing  appointments  in  the  head  of- 

Al' I  IVR  In  An  ICPX  *  '  declined  slightly  from  previ-  fice  staff. 

a* V  1 1  w  Ll  ITliaAAlj  1  NKW  highs  were  registered  dur-  oils  year,  hut  value  of  production  j).  c.  McDougall,  formerly  super-  'rtjp  D  4  AP  TADAMTA 

_  iug  the  week  on  the  .Montreal  tllock  did  not  decline  to  the  same  propor-  intendent  of  agencies  for  the  (.'en-’  lilt  dANA  Uf  lUKUlllU 

»*.  ..  Kxchange,  some  Industrials  touch-  tlon.  In  1944,  the  preliminary  re-  tfai  Canada  Division,  lias  been  ap-  ,vvi'»i  sn.'ir'rivn 

Advances  Registered  in  all  Sec-  ing  a  peak  not  seen  since  1937.  port,  subject  to  revision,  shows  that  j  pointed  general  superintendent  of 
tions  of  List  on  Active  New  The  week  closed  with  some  lev-  cement  output  in  Canada  (Canada  |  in  charge  of  agency  work  The  Annual  Meeting  of  the 

Tradinir  elling  oft,  and  papers  in  particular  Cement  Co.  is  the  largest  producer,  jp  aU  fields  of  operation.  A.  K.  shareholders  will  be  held  at  the 


STOCKS  SCORE 
WIDE  GAINS  IN 
ACTIVE  MARKET 


DIVIDENDS  DECLARED 

And  Other  Official  Notices 

THE  BANK  OF  TORONTO  .  GENERAL  STEEL  WARES  THE  CANADIAN  BANK 

MKETINO  I  COMMERCE 


tions  of  List  on  Active  New 
Year  Trading 


LOSSES  WERE  FEW 


were  notably  easier  on  fairly  high  In  Canada),  declined  to  7,182,462  Uvaii.  formerly  Inspector  of  field  Head  Office  of  the  Bank,  King  and  ^  i  u  ,  .  I  Notice  is  hereby  given  that  a  dlv- 

tiirnover.  Other  sections  recorded  barrels  from  7.302,289  in  1943,  but  service,  has  been  appointed  super- 1  Hay  Streets,  Toronto,  on  Wednes- '  per  share,  ia 

declines  for  the  most  part  frac-  value  of  production,  showed  only  a  intendent  of  agencies  for  Central  day,  the  Seventeenth  day  of  janu-  dividend  of  25  Canadian  funds,  on  the  paid-up 

tional;  rails  also  reached  seven-  small  decline,  at  $11,617,035  foricanada  division.  Dr.  K.  M.  Hender-  a’y-  1345,  the  chair  to  be  taken  at  being  at  the  rate  of  6%  capital  stock  of  this  Bank  has  been 


tn  an  old-time  New  Tear  mar-  year  peaks,  with  moderate  later  re-  1944.  as  compared  with  a  valuation  i  pon,  formerly  medical  director  H 
ket,  stocks  surged  upward  on  alt  cessions.  of  $11,599,033  in  ( part-time  basis),  has  now  been 

major  exchanges  following  the  I'tilities  were  generally  firm  to  total  output  of  7,182,462  barrels  irf  appointed  medical  director,  full¬ 
opening  of  1.145.  Military  develop-  higher,  with  fair  volume  recorded.  Canada,  Quebec  contributed  the  time  basis.  Dr.  F.  W.  Rolpli,  for-  - — 

menta,  of  course,  have  been  favor-  Selected  averages  were  higher  laigest  poi>ioii  with  a  piodiietien  merly  asaociate  medical  dir.eclor'  DEM 
able,  with  the  Herman  coiinter-of-  than  a  week  ago,  except  the  Indus-  of  3.247,478  bbls.,  valued  at  $4,-  (part-time  basis),  has  now  been  I  t" 

feiisive  apparently  well  taken  care  trials  and  golds.  732,456.  Next  highest  producer  was  appointed  associate  medical  direc- 

of  and  the  war  In  the  Fast  speed-  ^  ¥  ¥  Ontario  with  1.849,811  barrels,  val-  tor,  full-time  basis.  \V’.  J.  Farmery, 

ing  up  with  the  American  landing  Fate  reports  on  Bathurst  Power  ued  at  $2,731,089.  who  has  for  many  3'ears  been  on  KOTl 

on  Laiizoii.  Then  too,  despite  the  and  Paper  indicate  that  the  |1.00  ¥  ¥  ¥  ^  the  staff  of  the  bond  and  stock  in-  unn-ii 

more  favorable  situation  on  the  dividend  on  the  "A”  stock,  will,  Sharp  Increase  in  price*  of  Can-  vestment  section,  has  been  appoint- 1  /  .a 
European  front,  the  fact  that  there  contrary  to  earlier  market  feeling,  adian  pulp  end  paper  shares  is  de-  superintendent  of  the  l.ond  and!  ei" V  .-i 
Is  no  reason  to  look  for  an  early  be  fully  covered,  due  to  improved  inonstrated  by  the  sharp  advance  stock  investment  deiiarinierit.  .).  '^  ^  *' 


B.  S.  VANSTONE, 
Ceneral  Manager. 


PENMANS  LIMITED 

III  VIDE  M>  NOTICE 


appoiniea  associate  medical  direc-  IIIVIDKM)  NOTICE  value  of  $100.00  each  of  Oeneral 

tor.  full-time  basis.  W.  J.  Farmery,  -  Steel  Wares  Limited,  payable  on 

wjio  has  for  many  years  been  on  NOTKiK  is  hereby  given  that  the  the  1st  day  of  February,  1945,  to 
the  staff  of  the  bond  and  stock  in-  following  Dividends  have  been  de-  shareholders  of  record  at  the  close 
vestment  section,  has  been  appoint- 1  for  the  quarter  ending  the  of  business  on  the  11th  day  of 

ed  superintendent  of  the  bond  and  j  315,^  ,);,y  of  .laniiary,  1946.  January,  1945. 


DIVIDEND  NOTICE  DIVIDEND  NO.  232 

,  ~  i  .  .  Notice  Is  hereby  given  that  a  dlv- 

Notlce  la  hereby  given  that  a^  idend  of  fifteen  cents  per  share,  la 
fixed  cumulative  dividend  of  $1.25  Canadian  Funds,  on  the  paid-up 
j  per  share,  being  at  the  rate  of  6%  capital  stock  of  this  Bank  has  been 
per  annum,  in  respect  of  the  three  declared  for  the  quarter  ending  Slst 
months  period  commencing  on  the  January  1945,  and  that  the  same 

will  be  payable  at  the  Bank  and  iU 
Branches  on  and  after  Thursday. 

nnisiUntL  rn  ntin  February  next,  to  shareholder, 

outstanding  50,000  5%  Cumula-  «*  *1,  1  ^  1.  1 

live  Preferred  Shares  of  the  par 
value  of  $100.00  each  of  Oeneral  ? 

Steel  Wares  Limited,  pavablc  on 

the  1st  day  of  February,  19  45,  to  Order  of  the  Board, 

shareholders  of  record  at  the  close  S.  M.  WEDD, 

of  business  on  the  11th  day  of  General  Manager. 

January,  1945.  Toronto,  20th  December,  1944. 


end  to  hostilities,  gives  bii.siness  :i  earnings  in  the  final  quarter  of  the  recorded  in  the  paper  average  com-  Trusler,  who  has  been,  for  nititiy  Stock,  one  and 

breathing  space  to  adjust  itself  to  company’s  fiscal  year.  As  there  is  piled  by  the  Montreal  Stock  Fx-  years,  on  the  staff  of  It.'e  mortgage  .'.’..^7: 


reconversion,  an  important  factor  no  funded  debt  and  the  company  change  public  relations  depart-  investments  department,  and  latter- 1st  day  of  February  to 
on  the  stock  markets  in  recent  is  reported  in  a  strong  financial  ment.  At  beginning  of  1944  aver-  ly  in  the  buildings  department,  has  i 

months.  position,  this  stock  has  lately  re-  age  stood  at  116.68.  the  year's  been  appointed  superintendent  of  January,  1945. 

On  the  Canadian  exchanges,  ceived  more  trading  attention.  low'  and  now  Is  standing  at  a  hfgh  this  department.  On  the  Common  Stock,  seventy- 

diiring  the  7-day  period  between  ¥  ¥  ¥  figure  of  around  195.00.  The  In-  _ | _  five  cents  (75c)  per  share,  payable 

January  2nd  and  January  9tb,  ad-  It  now  seems  likely  that  Price  dustry  la  operating  at  around  70  L  R  .1  February  to 

ranees  were  registered  over  a  long;  Bros,  will  soon  retire  its  first  per  cent  of  capacity  and  the  only  •  jtOCk  orceflCr  jsbareholders  of  record  of  the  16th 

list  of  issues — many  of  them  con- j  mortgage  bonds,  replacing  them  by  serious  conversion  problem  will  be  Bdllk  of  TofOnfO  DirSCtOI '  January’,  1945. 

aiderable  in  extent— -while  losses  la  lower  interest-hearing  issue.  The  a  complete  overhaulln.g  of  Idle  _  j  gy  Order  of  the  Board. 

were  negliirihle.  Trading  was  on  an' company  is  also  said  to  have  been  ^  rnachlnery  and  some  replacements.  Toronto — John  J.  E.  McCague  C  B  ROBINSON 

active  basis  throughout  the  period,  -naklng  considerable  purchases  of  j  Mo«t  companies  have  set  aside  re-,  has  been  elected  a  dlrertor  of  the*  Secretary-Treasurer 

Features  of  strength  were  the:  the  preferred  stock,  and  is  expect-  serves  for  this  work  and  have  ex-  Bank  of  Toronto.  He  is  a  prominent  ,,,11  i  a  iqak 
Ahltibi  Issues,  the  7  p.c.  preferred jed  to  reduce  materially  the  amount  tensive  rehabilitation  programs,  agriculturalist  and  stock  man.  pre-  January  4,  itna. 

moving  up  lOi'i  and  the  6  p.c.  pre- '  outstanding,  which  would  improve  During  the  war  shipments  of  Can-  sideiit  of  the  .Holstcin-Friesian - “  " 

ferred  gaining  2  44;  St.  l>awrencp  the  prospects  of  the  common.  adian  newsprint  have  been  heavier  Association  of  Canada,  vice-chair- 1  ^9 

Paper  pref.  with  a  gain  of  9?4  and!  ¥  *  to  the  U.S.,  and  also  sharply  in-  man  of  the  Canadian  National  Live  j  ^  . 

St.  Lawrence  "A”  with  a  gain  of  1  Winnipeg  Electric  common,  creased  to  Latin  America.  The  in-  Stock  Records  Committee,  and  vice- 


January,  1945. 

By  Order  of  the  Board. 

7  FRANK  S.  BROPHY,  GOVERNMENT  OF  THE  PBOV- 

2t|;  Secretary,  INCE  OP  ALBERTA 

Montreal,  January  3rd,  1945.  NOTICE  TO  HOLDERS  OF  PROV- 

*„ _ _  _  _  INCE  OF  ALBERTA  DEBEN- 

“  TURKS  WHICH  MATURED 

to  ZELLER’S  LIMITER  January  is,  i939 

Aitfcfctll  W  LI  In  1 1  CII  Province  of  Alberta  will  pay 

-  interest  to  bona  fide  holders  of  de- 

DIVIDEND  NOTICE  bentures  of  the  above  issue,  at  th® 

-  rate  of  tw’o  and  one-half  per  cent 

No*  *e  Is  hereby  given  that  the*  per  annum  In  respect  of  the  half- 

folio, i  ing  Dividends  have  been  de-  year  ending  January  16,  1945  be- 

clared  by  the  Directors  of  Zeller’s  ing  at  the  rate  of  $12.50  for  each 
Limited  for  the  quarter  ending  $1,000.  Holders  will  be  paid  Inter- 


ZELLER’S  LIMITED 


DIVIDEND  NOTICE 


January  Slst,  19  45. 


est  as  above  on  presentation  of 


On  the  6%  Preferred  Shares,  the  their  debenture  or  debent -res  for 
regular  one  and  one-half  (li,4)  thereon  of  such  payment 


1  i.'i ;  "Winnipeg  Electric  pref.  up  ^liich  recently  moved  to  a  new  dustry,  in  common  with  other  Can-  President  of  the  Dairy  Farmers  of  NOTICE  OP  COM-MON  STOCK  per  cent  (37 >4  cents),  payable  Feb- 

14Si  and  the  “A”  stock  up  is'i.jhigh  on  a  11,000-share  combined  adian'  Industries,  suffered  from  Canada.  In  1921,  after  receiving  a  EXTR.4  DIVIDEND  ruary  1st,  1946,  to  Shareholders  of  ‘ 

Other  substantial  gains  registered  j  turnover  in  Montreal  and  Toronto.  of  manpower  and  to  some  Bachelor  of  Science  degree  in  Agri-  An  extra  dividend  of  two  per  Record  January  15th.  1945.  pTk  of  the  Manhattan  Comnanv 

were;  Agnew  Surpass  up  .I  s.  -^l-i  earned  $1.15  per  share  in  1943,  and  extent,  in  restrictions  of  electric  culture  from  Ontario  Agricultural  cent  (2%)  has  been  declared  on  On  the  5%  Preferred  Shares,  the  j-  tjjp  coy  of  New  York  In  th® 

goma  Steel  up  3.  Blue  Ribbon  pref.  is  said  to  have  done  better  than  power.  Woodcutting  operaHontt  this  College,  he  was  appointed  repre-  the  Common  Stock  of  this  Company,  regular  one  and  one-quarter  (1*4)  TXoitpd  States  of  America’  Deben- 

up  3,  Canada  Cement  Pcef.  iip  *•  that  in  1944.  This  year,  due  to  im-  year  should  show  some  fair  In-  tentative  by  the  Ontaiio  liepart-  for  the  year  ended  November  30th,  per  cent  (31%  cents),  payable  tiires  should  he  accompanied  by  th® 

Canadian  Canners  up  2%.  Dorn,  p^ovod  revenue  from  electric  power  yrease  over'vear  ago  as  more  men  nient  of  Agriculture  for  South  Sim-  1544.  February  1st,  1945,  to  Sharehold-  nsqal'  ownership  certificate  re- 

Son'"un’T  Disti-lSr^Xag?aV"up“’'’'^  railway  service,  the  com-  reported  in  the  woods  and  the  o”nV He ”later '^he  above  dividend  is  payable  on  ers  of  record  January  15th,  1945.  by  the  Dominion  Govern- 

rr  nominior  Tar  un  ^  Fedei  a  weather  haa  been  favorable  for  the  1st  dav  of  March.  1945,  to  On  the  No  Par  Common  Shares,  ment  as  in  the  ease  of  coupons, 

c/lin  ^ef  Tp^  and  HiVcommon  T  ^ operations,  so  stock-  Sliarcholders  of  record  at  the  close  20c  per  Share,  payable  February  Dated  at  the  City  of  Edmonton, 

nn  l  akes  Paner  n^^eT  nn*"",."®^'’^  its  contingent  cei-  p„p,  ^re  expected  to  he  much  of  business  the  31st  day  of  Janu-  1st.  1946,  to  Shareholders  of  Rec-  this  3ntK  day  of  December.  1944. 


of  interest  at  any  branch  of  th® 
Imperial  Bank  of  Canada  In  th® 
Dominion  of  Canada,  or  at  the 
Bank  of  the  Manhattan  Company 


T  1  r» _ . ‘ -  - - - -  piles  are  expected  to  ho  much 

up  %.  Gt.  Lakes  Paper  pref.  up  lifjcates.  ‘  nlentiful  next  spring 

1%.  Massey-Hiirris  pref.  up  2*4  +  ^  ^  moie  pieniiiiii  next  spring.  I 

and  the  conimon  up  . Monarch  strength  in  the  Wall  Street  mar-  D,»»L  VL^SII 

Knitting  up  6%  ton  40  share  turn-  kp,  lately  is  stated  by  commentators  SteCP  KOCk  Will  GCf 
over)  Montreal  Tramways  up  2*<.,  .  reflpetinp  mniniv.  the  mnne.  7nn  7^n  Klow 


Knittingup6%  ton  40  share  turn-  kp,  lately  is  stated  by  commentators  SteCP  KOCk  Will  I 

over)  Montreal  Tramwajs  up  _  ..  reflecting,  mainlv,  the  mone-  Si  ,200, 750  NcW  Funds  own  Glenafton  Farm  where 

Muirheads  pref.  up  4V2.  Ottawa  factors  in  the  situation  The  ^  1 _  developed  an  outstanding! 

Power  up  3  Sherwin  Williams  up  market  has  been  more  under  the  in-  Toronto  —  Steep  Rock  Iron  Holstein  herd.  Mr.  Me- 1 

2%,  Tv,in  City  up  3%,  and  West-  f,„ence  of  the  swelling  bank  de-  Mines  and  its  ore-celling  agents,  is  past  president  of  the 

«rn  flrocere  pref.  up  ..  posits  than  objective  appraisals  of  j  Premium  Iron  Ores  Limited  have  Canadian  Swine  Breeders  Associa- 

Galns  of  2  points  were  regis  er-  military  and  political  trends  I  ComoT  aC  arraCgeraent  wherebv  the  Canadian  Pox  Breed- j 

®d  by  Aluminium,  Canada  Wire  ^,^1,  basic  situation  aU  T  7  .i  snn  vi: a  nr  ers’  Association. 

"A.”  Consumers  Gas.  English  Elec-  j  „nt  cn^tiv^  latter  supplies  $1,200  750.  Of  - 


T.  P.  Loblaw  s  Stevenson  Farms  at 

Alliston  and,  following  Mr.  Lob-  1?14  5, 

law’s  death  in  1933,  purciiased  part  By  Order  of  the  Board. 

of  Stevenson  Farms  and  establish-  D.  F.  POLLC 


ord  January  15th,  1945. 

Also,  on  the  No  Par  Common 


(Sgd.)  E.  C.  MANNING, 

Provincial  Treasurer. 


D.  F.  POLLOCK, 

Secretary. 


Shares,  an  extra  of  20c  per  Share,  (P'xtvact  from  The  .Mberta  Gazett® 
payable  February  1st,  1945,  to  of  December  30,  1944) 

Shareholders  of  Record  January  ssss^sssssssssssBaBaBaw 
15th,  1946.  GOVERN.MKNT  OP  THE  PBOV- 

By  Order  of  the  Board.  INCE  OP  ,4LBERT.4 

T.  B.  McDermott,  notice  to  .holders  of  prov- 

Treasurer.  INCE  OP’  ALBERTA  DEBEN- 


«d  bv  Aluminium  Canada  Wire  *  ®  military  ana  political  trenas  ^  come  to  an  arrangement  whereby  ,  Association  NOTICE  OP  ANNU.AL  GENER.4L  ireasurer.  r,  vjr  i  a 

•'A  ”  Consumers  Gas  English  Elec-  situation,  al- 1  the  latter  supplies  $1,200,750.  Of  _ _  MEETING  OP  SHAREHOLDERS .  — 

trie  -B”  (and  th?'‘A’’  stock  up  1)  this  total  half  is  a  loan  to  be  repaid  ^  c  The  Annual  General  Meeting  of  -  a.-*,- JUgY  16,  1941 

s’ddwy  .id  m.-r  rMir-  ''i? h", »'  '’™„r4r"'"'  "J  ®'*e  c II..  sh.yZ‘d,,S  SIMPSONS,  LIMITED  ,„,I?",’’;r,',r.';ld5'Mtor 

ties.  Asbestos  added  1  Bell  Tele-  7'*  7  which  Cent.  Patricia  MinCS  relli  Limited,  will  be  held  at  the  „  .  r\-  j  j  at  cnt.?, L*7f’ThP 

phone  1  %,  Blue  Ribbon  1%,  Bra-  u  ^  Bhuidation  which  267.000  treasury  shares  at  a  price  _  Head  Office  of  the  Company.  1455  Pref erenct  Dividend  N 0.  62  f  ^ ® n, 

zilian  1%,  Canada  No.  Power  1%,  news  ^°Latef/*the  market '^has  cf  Toronto — Central  Patricia  Gold  Shearer  Street.  Montreal,  on  Wed-  NOTICE  Is  hereby  given  that  a  pe/ annum  in  respect  of  th< 

Can.  Breweries  pref.  1%  (and  the  nartieula^r  characteristics  issued  capital  to  5,-  Mines,  Limited,  reports  an  estimat-  nesday,  the  7th  day  of  February,  Special  Dividend  of  Nine  dollars  year  ending  January  15  19 

common  up  %)  Alcohol  “B”  1%  e.j,pr  than  nracticallv  all  erouns  of  ^  '7  ed  net  profit  of  $245,573  for  the  1945,  at  12  o’clock  noon,  for  the  and  slxty-two  and  one-half  cents  j,,,.  at  the  rate  of  $11  25  fo 

land  the  common  %)  Can.  AVin-  “JJla  haV  aSS  advance  is  3%  and  the  advance  is  pjae  months  ended  September  30.  reception  of  the  Annual  Report,  the  ($9.62%)  per  share  on  the  Out-  $7oaO  Holders 

cries  1%.  Smelters  1*;1,  Noranda  "‘7  "p^rt  has  XlJ'uted  ?he  deliveries  and  4944.  eleetion  of  Directors,  and  for  the  standing  Paid-Up  Six  and  one-half  as  abovr  on  preLntati 

1*4.  Ottawa  Electric  1*i.  Power  repayable  if  no  ore  Is  de-  These  earnings  weie  equivalent  transaction  of  such  other  business  percent  (6i/4%)  Cumulative  Pref-  .i,eir  debenture  or  debentilr 


oncB  i-s.  cmeiTprs  1-4,  .^oranaa  pypp^f  has  attributed  the  ad  '',7  .  . . ,  J  election  oi  inreciors,  ana  lor  me  standing  Paid-Up  Six  and  one-half  p«t  as  above  on  presentation  of 

1*4.  Ottawa  Electric  1*i.  Power  yance  to  fea^rs  of  inflatloJ  a  wofd  ®  earnings  weie  eqiiivaleni  transaction  of  such  other  business  per  cent  ( 6 % )  Cumulative  Pref-  their  debenture  or  debentures  for 

Corp.  1%,  Stedman  Bros.  1*4,  and  mad’,,  i«  “^eied.  to  10  cents  per  share,  after  do-  rs  may  properly  come  before  the  trence  Shares  of  the  Company  has  notation  thereon  of  such  payment 

United  Steel  1*4.  Advances  of  a  7 , f?ar  I  ^iidi*  wfa'  eompenv's  expenditures  over  predation  and  taxes,  and  compared  meeting.  been  declared  payable  January  11.  "f  interest  lt  Ly 


GOVERN.AIENT  OP  THE  PROV¬ 
INCE  OP  ALBERT.4 
NOTICE  TO  HOLDERS  OF  PROV¬ 
INCE  OF  ALBERTA  DEBEN¬ 
TURES  WHICH  MATURED 
-  JULY  16,  1941 

J  The  Province  of  Aliieria  will  pay 

interest  to  bona  fide  holders  of  de- 
lientures  of  the  above  Issue,  at  the 
rate  of  two  and  a  quarter  per  cent 
**  per  annum  in  respect  of  the  half- 
**  year  ending  January  15,  1945  be- 
**  ing  at  the  rate  of  $11.25  for  each 
*  $1,000.  Holders  will  be  paid  Inter- 
T  est  as  above  on  presentation  of 
’■  their  debenture  or  debentures  for 


full  point  were  shown  hv  Canada  ;U’07’’e"*'e  after  a  considerable  the  wdnter  and  until  April  30,  $410,473  or  16*4  cents  per 

Cement,  Canada  Steamships.  Cana-  Most  investment  advisers.  4945.  which  date  marks  the  open-  share  in  like  period  of  1943. 

dian  Bronze,  Canadian  Car  prof,  however,  predict  much  higher  levels  4,,^  of  the  new  shipping  season.  Total  production  was  valued  at 
(and  the  common  %),  Canadian  'e*"  stocks  over  the-longer-term,  but  will  be  $700,000.  A  portion  of  $856,532  from  69.968  tons,  com- 
Dredge,  Dryden  Paper,  Electrolux.  ^’^®  ''®'^  cautious  about  saying  this  sum  will  he  expended  upon  the  pared  with  $1,193,994  from  83,- 
Imperial  Varnish,  John  Inglis,  In-  eoytbing  regarding  the  near  term.  cccumulating  of  a  stockpile  of  ore  547  tons. 

ter.  Bronze  pref..  International  #  4^  4^  yyhich  to  begin  the  rrew  ship- - 

Power,  MacKinnon  Steel  pref..  Canada  Cement  common  Is  being  ping  season;  vl50, 000  tons  ia  to  be  AUMO  PORCUPINE 

Montreal  Power.  Ottawa  Power  ’*tee*t>'y  bought,  and  in  the  past  aimed  at  as  a  minimum  and  this  Toronto  —  A  u  m  o  Porcupine 

pref..  North  Star  Oil.  Toronto  Ele-  ‘  —  will  be  ready  to  go  through  the  Mines,  Denton  Townsliip,  Porcii- 

vators.  Woods  Manufacturing,  and  (  ’4-  C.I.L.  “B”,  David  “A”,  Invest,  crusher  and  on  to  the  railway  cars  pine  Division,  reports  that  drill 
Zellers.  Foundation  and  Quebec  Pulp  all  immediately  th®  boats  are  ready  to  hole  No.  8 A  returned  $4.80  across 

Barkers  Bread.  C.P.R..  Gypsum  Rained  a  full  point;  Inter.  Paints  accept  It.  4.3  ft.,  with  some  values  In  copper 

Lime,  each  added  %,  while  gains  added  %  while  Maclaren  moved  Planned  winter  expenditures  In-  and  silver,  one  2.3-foot  section 
of  %  were  registered  by  Bathurst  up  %.  _  dude  the  cost  of  removing  the  showing  $7.30  gold.  .Hole  No.  9A, 

“A”,  Biltmore  Hats,  Ford  “A”,  Principal  losers  of  the  week  were  mud  from  the  vicinity  of  the  “B”  put  down  In  the  same  general  area 
Nickel,  Inter.  P.  &  P.,  McColl  Froii-  the  Simpsons  issues,  the  preferred  orebody  open  pit  to  the  extent,  as  to  cut  the  zone  100  ft.  deeper,  en- 
tenac.  Ont.  Steel  Products,  Russell  moving  off  9*^4  and  the  "A”  stock  one  official  says,  of  aesuriirg  the  countered'  a  heavily  mineralized 
Industries,  Hiram  Walker,  and  declining  2%.  On  a  turnover  of  stegp  Rock  Company  ‘that  its  mud  sheer  for  core  length  of  13  ft.  11 
West,  Canada  Flour  pref.  43  shares  Inter.  Power  pref.  came  troubles  xvi'l  be  disposed  of  for  all  has  not  yet  been  assayed.  Another 

On  the  Curb  markets,  Vickers  out  off  6*4;  Russell  Industries  time”  The  silt  and  clay  will  he  hole  No.  lOA  is  making  good  pro- 
pref.  featured  with  a  gain  of  9  pref.  made  its  appearance  off  5;  removed  right  down  to  rock  or  Kress  toward  checking  at  depth  a 
points:  B.C.  Pulp  moved  up  5  *,21  Acme  Glove  pref.  rame  out  down  gravel  section  that  gave  $12  across  a  14- 

and  the  preferred  added  another  2;  Page-Hersey  lost  2;  Hinde  and  ®  ' _  foot  channel  sample. 

point  to  its  recent  wide  gains;  Dauch  rame  out  off  1*4:  while  ^  .1  f*  ij  - _ 

Brown  pref.  gained  5*4  Claude  -Mso  pref.  and  Inter.  Metals  pref.  CSflDOO  GolO  QllflltZ  WesUm  Pref.  Delist ixi 

Neon  pref.  4*4.  Power  Corp.  pref.  1  both  lost  a.  point.  .Steel  of  Canada  Hac  I  ncc  ft#  70  77R  »  .1  r»-  1  .•  <.  .  w  - 

-  iz  .1.  o  J  B  .  .■  .  1/  z.  /-I  u  rias  LOSS  vr  ^  1  As  the  5%  shares  o  George  W  es- 

3*4  and  the  2nd  pref.  6'z,  and  pre  .  came  out  off  On  the  Curb  ^  '  .  i  ,.j  7  k  n  a  f 


By  Order  of  the  Board. 

D.  F.  POLLOCK, 

Secretary. 


been  declared  payable  January  11,  of  interest  at  any  branch  of  the 
1945  to  shareholders  of  record  as  imperial  Bank  of  Canada  In  th® 
at  the  close  of  business  on  January  noiiilnion  of  Canada,  or  at  the  Bank 
4,  1945.  The  transfer  books  will  of  the  Manhattan  Company  in  the 


not  be  closed. 

By  Order  of  the  Board. 

FRANK  HAY, 

Secretary. 

Toronto,  January  4,  1945. 


BRANDRAM-  Toronto,  January  4,  1945. 

HENRERSON  SIMPSONS,  LIMITED 


Canadian  Car  and  Foundry 
Company,  Ltd., 

Invites  Shareholders 
to  send  in  their  Proxies 


An  advertisement  appearing  this  week  in 
some  newspapers  asked  shareholders  to  withhold 
sending  in  their  proxies  for  the  Annual  Meeting, 
called  for  January  31,  1945.  Features  alleged  to 
be  missing  from  the  Annual  Report  for  1944, 
plus  aspersions  upon  the  present  management, 
are  offered  as  reasons  behind  the  request. 

The  present  management  has  nothing  to 
hide  from  shareholders.  The  Annual  Report, 
mailed  last  week,  is  a  full,  fair  and  unqualified 
expose  of  the  fine  record  achieved  by  the  Com¬ 
pany  in  the  year  ended’  September  30,  1944. 
Nothing  has  been  withheld,  or  concealed.  That 
Report,  detailing  a  year  of  highly  successful 
operations  is,  it  is  suggested,  the  best  possible 
proof  that  the  Company  is  under  sound  and 
efficient  management. 

SHAREHOLDERS: 

It  is  suggested  that  your  best  interests  will 
be  served  by  sending  us  your  proxies.  You  can 
do  that,  confident  that  the  present  management 
is  able  to  stand  solidly  behind  its  Annual  Report; 
confident,  too,  that  the  present  management  is 
able  satisfactorily  to  meet  any  insinuations  or 
accusations  as  to  its  methods  of  operation. 


After  making  allowance.s  of  .$88,-  (lends,  and  the  new  4  */2  %  pfd. 
232  for  depreciation  and  depletion,  flock  is  now  traded  on  a  “when,  as 
net  loss  for  the  nine  month  period  end  if  issued”  basis. 

was  $120,728.  The  company  re-  ........  _ 

ports  that  since  the  beginning  of  — 

the  fiscal  year,  working  capital  TMIC  ICCIIP 

dropped  from  $429,232  to  $399,920.  iniS  lajUE 

At  the  middle  of  December,  num-  ■■  ■ 

her  of  employees  was  175,  up  from  T!  !  , 

155  in  September,  but  still  below  Themurals  Production  Geared 
the  February  1,  1944,  when  180  „  t,®  *^F^nging  Military  Needs  2 
men  were  on  the  payroll.  Refunding  Plan  in  Prospect 


Company  Meetings 


Bank  of  Toronto,  annual  meet- 


to  Changing  Military  Needs 
Refunding  Plan  in  Prospect 
for  Shawinigan — The  Week 

in  the  Bond  Market  . 

Proceedings  at  Annual  Meet¬ 
ing  of  Banque  Canadienne 

Nationale . 

Canada  Holds  Its  Leading  Po¬ 
sition  in  Platinum  Metals  . 


ing  in  Toronto  on  Wednesday,  The  Editorial  Page . . .  6 

January  17th  at  11  a  m  A  Page  of  Hints  .for  Inquir- 

-  ing  Investors  .  7 

Ontario  Silknit  I  imited,  special  The  Place  of  Government  in 
meeting  of  sharehr.ders  in  Toronto  the  Economic  Order  —  Na- 
on  'rhursday,  January  18th.  tional  Greed  Nearly  Wreck- 

• - -  ed  Air  Conference  .  9 

The  Canada  Ijife  Assurance  Co.  Canada  to  Have  Greater  Post- 
annual  meeting  in  Toronto  on  War  Shipping  Tonnage 

Thursday,  January  18th,  1945,  at  The  Canadian  Business  In- 

11  a.m.  dex .  1<» 

New  Earnings  Peak  for  Cana¬ 
dian  Car  &  Foundry 


LIMITED 

Founded  I87S 

Annual  General 
Meeting  of 
Shareholders 

NOTICE 

Notice  is  hereny  given  that  the 
Annual  General  Meeting  of  the 
Shareholders  of  Brandram-Hen- 
dorson  lu'niited  will  be  held  at 
the  .Head  Office  of  the  Company, 
6684  St.  Urhain  Street,  Mont¬ 
real,  on  Tuesday,  the  23rd  day 
of  January  1945,  at  11  o’clock 
in  the  forenoon,  to  receive  and 
consider  the  Annual  Statement 
and  Balance  Sheet,  General 
Sfalemeiit  of  Income  and  Ex¬ 
penditure,  Statement  of  Surplus 
and  Report  of  the  Directors  and 
Auditors  for  the  fiscal  period 
ended  September  30th,  1944;  to 
elect  the  Directors  and  appoint 
the  Auditors  for  the  ensuing 
year,  and  for  the  transaction  of 
such  other  business  as  may  prop¬ 
erly  come  before  the  Meeting. 

By  Order  of  the 
Board  of  Directors, 

B.  V.  ATKINSON, 

Secretary. 

Montreal,  December  12th,  1944. 


I  Drilling  Progress  Af- 

Wesf  Malartic  Mines 


City  of  New  York,  in  the  United 
States  of  America,  or  at  the  office 
of  Lloyds’  Bank  Limited,  in  Lon¬ 
don.  England. 

Dated  at  the  City  of  Edmonton, 
this  3flth  day  of  December,  1944. 

(Sgd.)  E.  C.  MANNING. 

Provincial  Treasurer. 
(Extract  from  The  Alberta  Gazett® 
of  December  30,  1944) 


Preference  Dividend  No.  63  . — .r-  . m 

NOTICE  is  hereby  given  that  a  j  ERNMENT  OF  THE  PROV- 


Dividend  of  One  dollar  and  sixty- 


INCE  OF  ALDEU  rA 


two  and  one-half  cents  ($1.62 ','2  )  NOTICE  TO  .HOLDERS  OP  PROV- 


per  share  on  the  Outstanding  Paid- 
up  Six  and  one-half  per  cent 
(6%%)  Cumulative  Preference 
Shares  of  the  Company  has  lieen 


INCE  OF  AI.BERTA  DEBEN¬ 
TURES  H  HIGH  MATURED 
JANUARY  15,  19  42 
The  Province  of  Allteria  will  pay 


declared  payable  February  1,  19  4  5  interest  fo  Imna  fide  holders  of  de- 
to  shareholders  of  record  as  at  the  bentures  of  the  above  issue,  at  th® 
close  of  business  on  January  13,  rate  of  two  and  a  quarter  percent 
1945.  The  transfer  books  will  not  |)pr  annum  in  respect  of  the  half- 


Tlie  Maiiiifacturers  l>lfe  Insur¬ 


ance  Co.  annual  meeting  in  Tor-  Only  Few  Types  ot  Aircraft 


onto  on  'J’Inirsday,  January  18th,  Needed  This  Year  ---  Ter- 
1945,  at  2.30  p.m.  mination  of  War  Contracts  12 

-  Should  Plan  Now  for  Pea(;e, 

Confederation  Life  Association,  N.S.  Minister  Says .  13 

annual  meeting  in  Toronto  on  Tues-  News  of  Mines  and  Western 


day,  January  23rd,  at  11  a.m. 


W.  F.  Angus 
Hon.  C.  P.  Beaubien 
W.  H.  Coverdale 
V.  M.  Drury 


W.  A.  Eden 
G.  Blair  Gordon 
Wm.  Harty 
John  C.  Newman 


The  Continental  Life  Insurance  curity  Markets  .  15 

Co.  annual  meeting  in  Toronto  on  ^ 

Wednesda.v,  January  24th  at  2.30  Investors  and  Mining  Index 

P  ™-  Ahltibi  .  1-.3|  Gotham  Y’Knife  It 

■  Alumitiiiim  ...•  11  |  Harpers  Mai.  ...  14 

The  Crown  Cil’e  Insurance  Co.  H.  Can.  Nat,  ....  4  [Howard  Smith  .  .'i 

annual  nipptiiic’  in  T'omntft  nn  Tfri  C.ortic6lli  •  16  H.  B.  Mlniiift  •••  7 

annual  meeting  in  loronto  on  brl-  euigood  .  it  Imperial  Oil  ...  it 

I  day,  January  2t>th,  1945,  at  11  a.m.  nine  Ribbon  ....  3  Jaeknife  Gold  ..  14 

-  liruiul.  Hpmlersen  2  Jasper  Pore.  ...  It 

The  Mutual  Life  Assurance  Co.  of  J?",*.'!.*’ '  i'"  i'"  iJ’*!-'**  u —  11 

„„ _ _ _  ..  .  ,,,  .  Calif.  Staiulard  .  14  t.ukp  Diiraiill  ...  It 

Canada,  annual  meeting  in  Water-  Canada  Cement  .  ifij  l.vnx  5”Knife  ..  it 

loo.  Out.,  on  Thursday,  February  Canadian  Car  .  l-ll  j  Mont.  Tramways  2 

1st  at  1  nm  Cariboo  Gold  ..  Ifi  Nat’l  Ftrewerie^  .  7 

_  Central  Pat.  ...  11 1  Nat’l  Steel  Car  .  7 

„  ....  .  Cheni.  Ore  .  Ill  Noranda  .  7 

Bear  Exploration  and  Badiuin  Cons.  Smelters  7  Norford  Persb,  .  1 1 

1  Ltd.,  adjourned  annual  meeting  in  Leva  I.ae  .  It  Orange  Crush  ..  .1 


Abltibi  . 

-  Aluminium 

The  Crown  Life  Insurance  Co.  R.  Can.  Nat.  ... 
annual  meeting  in  Toronto  on  Fri- 
day,  January  26th,  1945,  at  11  a.m.  itinc  Ribbon  77 


nir  Tonnaco  ’  exploration  work  in 

UMcioocu  In  '^’e  No.  7  ore  zone  on  the  new  6th 

I,,  level  at  West  Malartic  Mines  con- 
Peak  for  Cana-  t'nues  to  give  satisfactory  results, 

Fniinrirv  II  H*’<’ording  to  a  current  progress  re- 

pes  of  Aircraft  I’®'*  I"®"-  Keneral 

?  Year  --  Ter-  manager. 

War  Contracts  12  ,  Designated  as  the  604  —  East 

Now  for  Peace  drift,  slashing  was  commenced  on 

r  Says  13  '■‘''lues  indicated  in  test  holes,  but 

‘8  and  Western  *®  sufficient  work  has  not 

Qljjj  14  been  done  to  determine  the  extent 

Statistical  Review  of  the  Se-  zone.  Muck  samples  from 

curity  Markets  .  15  ®^  elashing  averaged 

Old  Mining  Index  As  at  December  23rd,  the  shaft 

had  reached  a  depth  of  1044  feet  In 
Viiri®"'*'"  11  ^^®  program  to  open  four  new 

”!  Howani  Smith  ’;  :i  'evela  to  a  depth  of  1200  feet  verti- 
16 in.  B.  Mining  ...  7  cal.  It  is  planned  to  complete  the 
1*1  Imperial  Oil  ...  11  shaft  to  Its  immediate  objective 
.  a  Jasper  Pore.  II' drifting  to  the  ore  on  the 

7 1 K.  I..  Gold  _  jt  various  new  levels  will  proceed 

14  I  l.uke  Unfanll  ...  It  fimultaneouslv. 


be  closed. 

By  Order  of  the  Board. 

FRANK  HAY, 

Secretary. 

Toronto,  January  4,  1945. 


ANGLO-CANADIAN  TELEPHONE 
COMPANY 

rrtftrred  Dividend  Notice 
WJOTICB  i*  bere^  given  that  a  divi- 
Lv  dend  of  One  and  Three-Eighths  percent 
(m%)  hat  been  declared  on  the  SH% 
Cumulative  Preferred  Stock  of  the  Com¬ 
pany  for  the  quarter  ending  January  31, 
1945,  payable  February  1, 1945,  toStoclc- 
holdera  of  record  at  the  close  of  businets 
on  Januery  10, 1945. 

By  Order  of  the  Board, 

CAMERON  HOUGH, 

Secretary. 

Mootreal,  January  3, 1945. 


ANGLO-CANADIAN  TELEPHONE 
COMPANY 

Cteus  A  Dividend 

WrOTICE  it  hereby  given  that  a  divi- 
•k'l  dend  of  One  and  One-Half  percent 
(IH%)  haa  been  declared  on  the  Claat 
A  Stock  of  the  Company,  payable  March 
1,  1945,  to  Stockholdera  of  record  at  the 
cloee  of  buaineaa  on  February  9,  1945. 

By  Order  of  the  Board, 

CAMERON  HOUGH, 

Secretary. 

Montreal,  January  3rd,  1945. 


yrai-  Hiding  .lanuavy  1.5.  194'5  be¬ 
ing  at  the  rate  ol  $11.25  for  each 
$1,0<10.  Holders  will  he  paid  inter¬ 
est  as  aliove  on  presentation  of 
their  dtbenfure  or  debentures  foP 
notation  thereon  of  siicli  payment 
of  interest  at  any  branch  of  th® 
imperial  Bank  of  (’anada  in  th® 
Dominion  of  Canada,  or  at  th® 
Banlc  of  Manhattan  Company  in 
Hie  City  of  New  York,  in  the  United 
States  of  America. 

Dated  at  the  City  of  Edmonton, 
this  30th  day  of  December,  1944. 

(Sgd.)  E.  C.  MANNING, 

Provincial  Treasurer. 
(Extract  trom  The  Alberta  Gazett® 
j  of  December  30,  1944) 

THE  SHERWIN-WILLIAMS 
COMPANY  OF  CANADA, 
LIMITED 

Notice  is  hereby  given  that  a 
dividend  of  Fifteen  Cents  (I5c) 
per  share  has  been  declared  on  th® 
no  par  value  Ordinary  Stock  of  the 
Company,  payable  to  shareholders 
of  rtcorri  (he  lOtb  day  of  January, 
19  45,  and  that  cheques  will  b® 
mailed  on  Fenruary  1,  1945. 

Books  not  elosed. 

By  Order  of  the  Board. 

P.  W.  HOLDING  WORTH. 

Secretary-Treasurer. 
.Monireal.  (juehec. 

Decemhei  14,  1944. 


Toronto  on  Thursday,  February  i 

15th,  1945.  Hast  Crest  .  tl|  Peg  Tantuni  ....  1t| 

_  Kmpire  Pci . 14  Hoyalitc  .  14 

'I'l.o  »n.l  I'a'"'.'’  Farmer  .  7 ,  Sliawinigiui  ...  1-.1| 


11  Orange  Crush 
1 1  '  Pacific  Pete  . 


DIRECTORS 


uth,  194  5.  Hast  Crest  .... 

_  Kmpire  Pet.  ... 

'I'lie  Sliawinigaii  Water  and  RiVs'ir. 


'I'lin  Shauiniirnii  Water  and  larmcr  .  /  ,  Miawmigiui  ...  l-.li 

me  Aiiawimgan  water  ana  Klcury  Risscli  ..  .s  shell  Oil  .  Ml 

Power  Co.  annual  meeting  in  as-  piock  symi.  ...  u  steep  Rock  .  16 

prmbly  room.  Royal  Bank  of  Can-  Foothills  Oil  ...  1 1 1  TrunsContineni  it| 

ada.  Moiiircal.  tm  WrdnoFday,  Feb-  J'.'"**  Fdw.  Sccnr  2;  Vriniiln!:!  . —  it 

-4  _  (mrijriiar  (i<>ld  .  1 1 1  NN  ndasji .  I.oltl  ...  M 

I  lUary  21slf  at  10.30  a.m.  (ieu.  TheAtre  ,,,  Weston  Goo®  161 


Orders  executed 
on  all 
Exchanges 

A.  J.  Pattison,  Jr.  &  Co. 

Ro.val  Bank  Bldg.,  Toronto 


Canadian  Car  and  Foundry 

STOCKHOLDERS 

I  respectfully  and  urgently  ask  you  to  withhold  your 
PROXY  recently  mailed  to  you  by  the  mauaj^ement  of 
this  company  until  hearing  furtlier  from  me.  Certain 
features  which  do  not  appear  in  the  recent  Annual 
Report  as  well  as  other  factors  with  which  I  will  make 
you,  as  owners  of  the  company,  conversant  before  the 
Annual  Meeting  on  January  31st,  194.S  make  it  desir¬ 
able  that  drastic  changes  be  made  in  the  existing 
management. 

If  you  own  stock  on  margin  ask  jour  broker  for  a 
proxj-  as  yon  are  entitled  to  do- 

A.  KIRBY, 

FAIRBANKS,  KIRBY  &  CO. 

1121  Royiil  Rank  Building, 

>  Montreal. 


1 
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I 


